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F THE SOUND MONEY TRIUMPH is to be made permanently ef- 
fectual the efforts that have been made to arouse reflection in the 
minds of the voters should not now be relaxed. This has been no 
mere political campaign in the usual sense, but one in which the main 
issue was a scientific and a moral one. The arguments in favor of 
the gold standard were grounded in the experience and common sense 
of mankind, and those against it required the ignoring of all facts and 
the rejection of every axiom heretofore accepted. The morality of the 
campaign consisted in the determined effort to sustain the rules and 
standards upon which civilized and enlightened society can alone 
exist. It was the cause of a true conservatism that was at stake. 

There are of course a very large number of men who are by their 
training simply politicians who will regard the victory that has been 
won.as merely a triumph of party. These will no doubt seek to reap 
the usual emoluments of a party success. They will use this success 
to obtain power and place and be as neglectful as politicans are prone 
to be of the realization of the ideals which have guided the campaign: 
But thinking men and those in both parties who merit the title of 
statesmen will look further and seek to use this manifest awakening 
of the minds of the people to secure reforms which have been for a 
long time necessary. 

The reform which is of the first a greatest importance is that of 
our currency system. It is not enough to ‘declare that the gold 
standard shall be maintained. This of course establishes the founda- 
tion upon which the structure of reform must be raised. The gold 
standard has in reality been the standard of the country since 1834, 
but errors and blunders in the details of our currency system have . 
rendered the maintenance of this. basis difficult and expensive, af- 
fording plausible grounds for attacks upon it. The wisest laws and 
regulations may be discredited by inefficient execution, or by errors 
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in the arrangement of the details of thtir execution. A very large 
share of the arguments of the advocates of free silver which had the 
most weight in the campaign were derived from the imperfect work- 
ings of a clumsy currency system based as it was on the gold standard. 

The first error in-the system of our currency was in retaining the 
note-issuing function of the Treasury Department inaugurated during 
the exigencies of the Civil War. The laws authorizing the issue of 
the legal-tender notes, necessary as they are generally aHowed to have 
been under the circumstances that called them into existence, should 
have been repealed when the country recovered from the effects of the 
war. They were not because the successful termination of the struggle 
gave them a fictitious importance. Moreover they magnified and 
sustained the idea of the independent Treasury, which commenced as 
a system in 1846. 

The Government had in the early history of the country experi- 
enced trouble in managing its funds. It deposited them with the 
banks, like any other depositor, so that when not required by the 
Government they might be used in advancing the general business 
of the country. While the first Bank of the United States was in 
operation, and likewise during the greater portion of the existence of 
the second Bank of the United States, little if any trouble occurred. 
But both of these institutions were antagonized by the State banks, 
which sought to secure a share of the money of the Government. 
After 1836 these efforts were crowned with entire success and the 
Treasury used the State banks as the medium of its financial opera- 
tions. Through the reckless management and weakness of a large 
number of these banks the Treasury experienced great losses, especially 
during the panic of 1837. Attempts at reform were made in’ two 
directions. One was to establish a Government bank on the model 
of the Bank of the United States, and the other to make the Treasury 
independent of the banks, by doing its own banking. As has been 
stated, after a struggle lasting from 1837 to 1846, the independent. 
Treasury system was adopted. It can not be denied that as long as 
the revenues and expenditures of the Government were small com- 
_ pared with the general mass of money circulating in the country, the 
system seemed to work well. : 

The Treasury, during the period from 1846 to 1862, had no power 
of enlarging the currency, which consisted of gold coin, subsidiary 
silver and State bank notes. Nor during the war did the independent 
Treasury work badly. The revenues were enormous and so were the 
" expenditures. The latter were so great however from day to day 
that, notwithstanding the enormous issues of legal-tender notes, no 
surplus ever accumulated and was drawn away from the business of 
the country in a way’ to disturb it. When however the revenues 
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began to exceed expenditures, and a surplus was hoarded in the 
Treasury to be let out at irregular intervals as bonds became payable 
or were purchased at the discretion of the Secretary, then trouble be- 
gan to ensue. The legal-tender notes and other Government demand 
obligations adopted later formed the chief currency of the country, 
The National bank notes had no power of expansion. When reve- 
nues flowed into the Government vaults, the currency violently con-~ 
tracted without any regard to the activity of business. The National 
banks could not make the void good ‘because the debt on which their 
power of issuing notes rested was in course of rapid contraction. The 
Secretary, bound by the traditions of the independent Treasury sys- 
tem, had no means of returning the surplus to the channels of circula- 
tion except by payment of debt as it came due or by purchases of 
bonds not yet matured. He was out of touch with the business of 
the country, and in his most willing efforts in using the surplus was 
about as happy in attempting to meet the diverse wants of busi- 
ness as any man would be who had power to attempt to furnish 
weather suitable to the wants of the whole country. | 

If he could have used the national banking system as depositories 
or if there had been an institution like the Bank of England to receive 
and use safely the Government revenues until required by the Treas- 
ury, these untimely contractions and expansions of the currency need 
not have occurred. 

These immense surpluses no doubt sustained the credit of the 
legal-tender notes and silver certificates, but they had evils of their 
own. When the revenues began to fall off, this, together with an 
enormous increase of silver certificates and of Treasury notes of 1890 
weighing on the gold reserve, began to make men doubt the credit of 
the Government. Notes for which gold could be demanded were 
presented for payment, and an artificial surplus had to be supplied by 
borrowing. : 

It seems to be plain therefore that under the independent Treas- 
ury system, issuing Government demand notes, the business of the 
country is liable to be periodically disturbed whether the Government 
has excessive or deficient revenues. First, the legal-tender notes and 
silver certificates fill up the currency field and prevent the adoption of 
a bank currency that will have elasticity to meet the ever-varying 
wants of the business community and the people. Second, with a 
revenue in excess of ordinary expenditures, the only way of disposing 
of the surplus is the reduction of the national debt. This debt can 
not be called in and paid at any time. It has fixed dates of maturity. 
Nor can it be purchased at any time with advantage. The Secretary 
has to await favorable conditions of the market. A surplus accumu- 
lated and hoarded in the independent Treasury is sure at unforeseen 
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times to cause a stringent money market. Its release in payment of 
debt can not, with due regard to the advantage of the Government, 
often just’meet the demands of business. Artificial conditions of 
stringency and plethora thus succeed to the detriment of business 
transactions. Third, if revenue is deficient danger comes with the 
lack of confidence induced by the decay of the Government credit. 
What, then, are the proper directions in which reform must be 
made? Mere increase of revenue will only renew the dangers of’a 
surplus. There are plainly three things that should be done. First, 
the legal-tender and Treasury notes should be retired so as to afford 
a field for a sound and elastic bank-note currency. Second, the 
National banks should be permitted to issue currency without bonded 
security to the extent of at least sixty per cent. of their capital, re- 
deemable on demand in gold, and circulation on bonded security to 
any extent that they see fit to deposit bonds. The free circulation 
may be issued to them through a central bank organized for the pur- 
pose on the security of their loans and discounts, as proposed at 
Atlanta by the Editor of the BANKERS’ MaGazine. Third, the 
Government should keep its surplus revenue on deposit with the. 
National banks. The silver certificates will have to take care of 
themselves. Under the system proposed, and the amount being lim- 
ited to that of the silver dollars now coined, they would probably 
. maintain themselves at par at most seasons of the year. With the 
growth of the country, and no further coinage of dollars, they would 
within a few years be easily maintained at par with gold at all times. 
Such are the directions in which the reform of our currency should be 
prosecuted. 












































THE PRESENT SESSION OF CONGRESS, which met on December 7, 
: has it in its power to formulate the wishes of the people as voiced in 
the vote of November 3. In the House there is a majority which can 
easily, if they see fit, obviate the difficulties of the Treasury and so 
amend present: law that prosperity will return to the people and have 
@ permanency never before experienced. The Senate will undoubt- 
edly be in a more pliant mood since the overwhelming popular vote 
against, the free coinage of silver. ; 

Upon the question of the standard there seems to be practical 
agreement between the Republican and the better part of the Demo- 
cratic party. The only bone of contention left seems to be a senti- 
mental one, whether the bond sales were necessary for the mainte- 
nance of the gold reserve, or whether they were required for the 
purpose ofjmaking good deficiencies in the revenue. There really 
seems to be no necessity for much discussion of this point. Very 
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little was said in the campaign on the Republican side animadverting 
upon bond sales, by any speakers of note. By the leaders of both the 
hard money parties, it seems to be agreed that the sale of bonds was 
necessary to sustain the credit of the Government. 

It is too small an issue to make now as to whether a deficiency in 
the gold reserve or a deficiency in revenue rendered them necessary. 
In fact, as it is plain that the deficiency in revenue caused the 
deficiency of the gold reserve, and that the credit of the Government 
declined, as these deficiencies made themselves manifest, the distinc- 
tion between the causative influence of the one or the other is such a 
hair-splitting one that it seems like arguing the difference between 
tweedledum and tweedledee. It seems to be kept upto preservea . 
political distinction between men who would otherwise coalesce upon 
the main question. 

The CLEVELAND Administration has certainly nothing to apologize 
for. As an introduction toa wrangle on the tariff question this infini- 
tesimal dispute may have its uses. Upon this question of the tariff 
there are not now such vital differences between the two parties as 
once existed. 

The BRYAN wing of the — party has been fighting for 
the rankest kind of protection, that of one class of citizens against all 
the others, of the miners and holders of silver against the rest of the 
people of the United States. 

The manufacturing interests of the country have learned a lesson 
during this period of depression which they will not soon forget. For 
the fiscal year ended June 30, 1896, the exportation of manufactured 
products from this country reached a total of $228,489,863. Since 
June 30 the rate of exportation has been increasing, and if it con- 
tinues it is estimated that the exportation of manufactured products 
for the fiscal year 1897 will reach $260,000,000. This is the greatest 
figure ever reached in the history of the country. 

In the last number of the BANKERS’ MAGAZINE this subject was 
commented on and reference was made to the fact that the credit of 
this sale of American manufactures abroad was due to the Wilson 
tariff, and it wag remarked that this reason alone was not apparently 
adequate, but that this great movement was probably more largely 
due to the depression of prices which made this the cheapest market 
in which foreigners could buy. This opinion is confirmed by expert 
authority. It: was according to this authority the fall in prices 
induced by the disordered currency system which caused our manu- 
factures to go abroad. 

Nis an ill wind that blows nobody any good.” Our manufac- 
turers, in the comparative failure of the home market, with large 
stocks of goods on hand, were driven to look abroad. They:are becom- 
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ing acquainted with foreign markets and will learn to consult the 
prices and tastes of such markets. The experience gained ‘will not be 
abandoned. The effect of this opening of ‘the eyes of our manufac- 
turers to foreign markets to supplement the home market cannot fail 
to have far-reaching results. They know now at what prices they 
can compete and whether they can adjust their business to them. 

It seems reasonable that American manufacturers will not be so 
eager as formerly, when they regarded the home market as their only 
field, for high protection which must inevitably provoke retaliation 
by foreign nations, and so cut off the foreign markets. On the other 
hand there must be revenue raised.. Whether a party is for high pro- 
tection or not, in raising actual revenue it soon finds it must abandon 
the extreme of its theory. A high protective duty may be prohibitive, 
but it does not bring in revenue. While with absolute free trade no 
revenue could be raised on imports. 

The conditions of the last two years seem therefore to point to a 
modification of extreme ideas on the question of raising revenue. The 
currency question settled, it would appear to be the duty of Congress 
to provide such a revenue as will adequately support an economical 
expenditure, and at the same time provide for a moderate reduction 
of the public debt. The necessity for the late bond issues ought to 
teach a lesson in regard to the evils of a too rapid reduction of a public 
debt. The sense of honor of the American people was easily aroused 
in behalf of a rapid payment of the indebtedness caused by the Civil 
War. The realization of this sentiment required a continuance of a 
large number of war taxes for an unnecessarily long time. The tax 
on bank deposits and capital and the bank check tax are cases in point. 
It was also an excuse for high duties on imports and from this was 
an easy step to high duties for protection only. The revenues too 
were continued without proper calculation whether the times of 
maturity of the debt would permit their use as they came in. The 
result was < cumulation which excited extravagance in expenditure. 
One cause of the difficulty the country has experienced in recovering 
from the panic of 1893 is that when the revenues were reduced the 
taste for extravagant appropriations did not fall off in the same 
proportion. 

It can be confidently hoped that the present Congress at this its 
last session will not have the same demands for unfair protection 
made upon it by American manufacturers that have been so rife at 
previous sessions. It is probable that moderation will prevail in the 
councils of those to whom Congress looks to guide their action. The 
revenues can be brought to the right figure by taxes on articles and 
imports that will not arouse dispute. The claims of interested parties 
who want protection can wait until they can be carefully examined. 
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The advantage and efficacy of real: protection of a nation’s trade 
interests can not and ought not to be denied, but every interest that 
seeks aid under the name of protection is not deserving of it. In fact 
in considering the right of any one business interest to Government 
interference in-its behalf, the effect on all others must be considered. 
If it is necessary that there should be any adjustment of the laws 
‘ protecting special interests, such action can be deferred until after 
more mature consideration. The present Congress during its short 
term does not want to plunge the country into a state of uncertainty 
as to any new adjustment. The proper duty is to get the cripple on 
his mend, and wait for the return of health to perform the operation 
which may remove his deformity and improve his moral nature. 


oO 
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RUSSIAN CURRENCY REFORM is progressing satisfactorily in the 
direction of a specie basis. The great Muscovite Empire is m about 
the same rank as this country in point of actual and prospective 
wealth and prosperity, and it affords in respect to the condition of her 
currency and the plans made to improve it an instance somewhat 
analogous to our own. 

Russia is not yet upon a specie basis, but is attempting to get 
there. Her standard is gold, but the currency actually in use is 
paper. The paper rubles now outstanding amount to one billion. 
This ruble is the representative of the silver ruble and redeemable in 
it when redeemable at. all. Both the paper and the silver rubles are 
at a discount compared with the gold coins expressed in rubles. 

Recently the Finance Minister has decreed that the paper and silver 
rubles shall each be received at par, and fixes the premium at which 
the gold coin shall be taken twelve months in advance. 

Nothing could show more clearly the autocratic character of the 
Russian Government than this interference with what-in almost all 
other nations are considered the natural laws of supply and demand. 
It is in fact a return to medizval methods. 

It is a wonder that the advocates of the free coinage of silver did 
not get hold of these proceedings of the Russian Finance Minister 
during their late campaign. It apparently is in the line of proof that 
all that is necessary to make any money go is the fiat of a good 
strong government. Of course the success of these arbitrary efforts 
to make the irredeemable paper ruble the equivalent in ordinary trade 
of the silver ruble is not yet assured, and yet what might appear . 
rather doubtful to the holder of the most approved economic ideas 
there are some elements in the Russian situation that may conduce to 
the success of these apparently arbitrary methods. 

The Russian Government has for some time promised the resump- 
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tion of specie payments and has accumulated a stock of 700,000,000 
gold rubles of the present gold coinage as against one ‘billion paper 
rubles outstanding. The Government is also providing a large stock 
of silver rubles to circulate alongside of the paper rubles, and at the 
present low price of silver the premium if any on the silver ruble as 
compared with the market value of the paper ruble is very slight. In 
fact in some parts of the Empire the advantage appears to be with 
the paper ruble, since it is preferred by the people to the silver. 

The Russian Minister’s show of force may after all be more in ap- 
pearance than reality. The Government says things strongly in 
Russia. A man might be anxious to get out of town there, but the 
permit from the police would probably be in the form of a peremptory 
command. No allowance is made for fickleness and people must not 
change their minds. So M. WITTE, the Finance Minister, probably 
knows that market conditions warrant the circulation of silver and 
paper rubles side by side and therefore only commands what he knows 
would occur naturally. The tone of command is however necessary 
to preserve the dignity of the Government, and enhance its wisdom 
in the eyes of the populace, while it would also have a good effect in 
preventing any change of heart on the part of the market. 

But this is only one step in the direction of specie payments. It is 
like Secretary RICHARDSON’S homeopathic issue of fractional silver in 
1874-75. The public needs to be accustomed gradually to such a 
surprising change. 

After seizing a favorable occasion to get the silver and the paper 
ruble at a parity the fixing twelve months ahead of the premium on 
the gold coins is not so arbitrary a proceeding after all. The paper 
and silver being fixed at the market price of silver, the natural pre- 
mium on gold would only fluctuate with the fall in price of silver 
bullion. So to say what the premium would be for the coming twelve 
months might not be a very difficult task. It would be analogous to 
the Secretary of the Treasury fixing in advance the price at which he 
would purchase silver bullion for a given period. Such a proposition 
as this. last was frequently made when the Treasury laws relative to 
silver purchase were under discussion. In fact it formed the basis of 
several plans for the rehabilitation of silver broached by experts in the 
United States. 

The next step however in the plan of the Russian Finance Min- 
ister after having got the paper and silver rubles at a parity, is to do 
away with the premium on gold by a recoinage of the gold on hand, 
either in coin or bullion, into coins of ighter weight, so that the mar- 
ket value of the gold in the ten ruble piece shall exactly correspond to 
the market value of the silver in ten silver rubles. 

During the silver discussion in this country men were frequently 
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heard to say, why not put enough silver in the silver dollar to make 
its intrinsic value equal to the gold dollar. Now, M. W1rTte’s plan is 
just the reverse of this. Itis totake enough gold out of the present ten 
ruble piece so that what is left shall have the intrinsic value of ten 
silver rubles. The difference in the two plans is this: that in the one 
case there would something be lost to the Government by adding to 
the silver dollar, while in the other case what is taken from the gold 
ten ruble piece is apparently a profit to the Government. Only ap- 
parently however, because it is merely. another way of realizing the 
existing premium on the gold which, as it happens, is mostly held by 
the Government. Of course if the Government should call in gold 
coins held by the public and taking them at their present value should . 
return lighter ones, this would be robbery, but the gold held by the 
public will no doubt be received and coined by weight. The execu- 
tion of this part of M. Wirru's reform has been postponed for the 
present by the suggestion of the Emperor. 

It may be asked if this action would be perfectly just to the public 
in Russia, why would not a reduction of the gold dollars of the 
United States to the equivalent of the silver dollars in intrinsic or 
market value be equally just. This we believe was one of Mr. 
BRYAN’S propositions. The answer is that although Russia in theory 
maintains the gold standard, yet in reality for a long time past they 
have been doing business on a paper basis. They have been in pre- 
cisely the same condition that the people of the United States were in - 
during the Civil War and for thirteen years after its close... 

All transactions have ‘en made in paper rubles, and the bulk of 
contracts and debts call for paper rubles. The paper and silver rubles 
have been gradually, through the fall in the price of silver and the 
strengthening of the credit of the Russian Empire, approaching 
equivalency until they are now practically at a par with each other. 
M. WITTE’s command to take them at par is like telling a hungry 
man to eat his breakfast. He would: probably do it anyway. The 
debts and credits of the nation being on the present basis of paper and 
silver rubles, and gold coins at a premium, there is no shock or injus- 
tice in reducing the value of the gold ruble to the same basis. A 
parallel case might have been made in the United States, if we had 
remained on a paper basis after the war until some time in the eigh- 
ties, when probably the price of silver would have fallen so that the 

silver dollar if free coinage had continned would have been at the 
same discount as compared with gold as the irredeemable greenback. 
In such case if the weight of gold in the gold coins had been reduced 
to correspond, this would be very similar to the Russian proposition. ' 
With a probable exception however. The Russian Minister most 
likely sees as well as any one that if silver continues to fall in price 
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there will ensue a premium, even on his new gold‘coins. He also 
probably knows, however peremptory his decrees and however great 
his authority, that he can not uphold the price of silver by fiat, and will 
avert any disaster to his plan by making the silver rubles subsidiary. 
This could be done by limiting their amount or redeeming them in 
gold when gold was needed for export. The whole plan when carried 
out would leave Russia on a gold basis in accordance with the exist- 
ing relations of debits and credits, with a subsidiary coinage of silver. 

It would be an altogether different thing to reduce the value of 
the gold bullion in the gold coins of the United States to the equiva- 
lent of the silver bullion in a corresponding number of silver dollars. 
All debts and credits are now in gold dollars of present weight. To 
pursue this course here would be to rob creditors of one-half of 
their property. Thus it may easily be seen that what is one man’s 
‘meat may be another man’s poison. The Russian plan is a just and 
ingenious one, and in perfect accord with existing facts and circum- 
stances, even if it does seem a little like an arbitrary fiat. 





THE CRY FOR A COMMISSION to examine and report on the cur- 
rency question is reviving since the election. In general terms a 
commission is usually authorized by Congress for purposes of delay 
and postponement. If our legislators really want to act upon a mat- 
ter they can through their committees get all the information that can 
be obtained upon the subject, during the two years in which a Con- 
gress continues. If they can not obtain it in that time they had better 
leave-their results to the proper committee of the next Congress, who, 
if the subject continues to be important, can continue the investiga- 
tion. Beyond a certain point, action is clogged by excess of counsel. 

But admitting for the sake of argument that a commission of 
inquiry may sometimes be more useful even to Congress than a 
standing committee, it can with difficulty be conceived how such a 
commission will be of any use in regard to a subject so much studied 
- and upon which information is so full as upon the currency question. 
Report after report has been made upon it, and there has been debate 
after debate. There are before Congress and its committees volume 
after volume upon every conceivable phase of the subject. 

No commission could possibly report any new plan that would be 
accepted on its merits. If one were authorized a number of eminent 
gentlemen would doubtless be appointed by the President. They 
would take the subject in hand and doubtless investigate it thor- 
oughly. They would finally formulate a plan which might be exact 
and perfect in all its parts. Sooner or later it would be presented in 
the form of a bill. The House or Senate, as the case might be, would 
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refer this bill when introduced to the proper committee. The-com- 
mittee would ‘examine it, go over it, call experts upon it, amend it 
and perhaps supersede it, and after all at length present their own 
measure to the House or Senate, where it would have to go into the 
crucible of debate. The final outcome would be precisely the same as 
if no commission had been appointed, and there would — been 
much unnecessary delay and expense. 

If no commission is authorized there are plenty of —— of 
the House and Senate capable of preparing a bill, or of introducing 
one prepared by outside experts, or Congress can instruct its commit- 
tee to investigate and prepare a general measure to cover all the 
points. To this committee can be referred all recommendations of the, 
executive departments, and recommendations of boards of trade, cham- 
bers of commerce, bankers’ associations and other commercial bodies 
as well as the suggestions of individual citizens, expert or otherwise. 

The committee has more power than a commission, as it can 
report at any time directly to Congress, and is thus at the completion 
of its labors one step nearer than a commission would be. This is of 
great importance at a short session of Congress. If the present Con- 
gress does not take action, there is a great chance that no action will 
be taken until the next December, for the calling of an extra session 
after March 4 by Mr. McKINLEy is a matter of much uncertainty. 
Many things may intervene to make the calling of an extra session 
distasteful to him. Whatever the virtues of a commission may be 
in the minds of some, they must under the circumstances yield to 
the possibilities of delay that are inherent in it at a time when delay 
is the one thing to be most greatly dreaded. 

There is one advantage in misfortune and disaster and that is the 
lesson that may be learned from it. Just now the public mind is 
vividly impressed with the necessity of some reform of the monetary 
laws of the country. The necessity of such reform would be less. 
- realized if during the coming winter or before next summer the busi- 
ness community should find itself on the road to prosperity. This 
might easily occur without any change in the laws, from the inherent 
tendency of the United States to thrive even under adverse circum- 
stances. If a revival of business should occur, the defects in the 
currency laws would be forgotten, and many would believe a great 
mistake had been made in thinking there were any defects. But 
prosperity on. an unsound basis would not be as permanent as that 

on wise and scientific financial conditions and in time the 
defects which aided in inaugurating the panic in 1893 would operate 
to bring on another financial revulsion. 

It is always easy to find excuses for delay.. There are always 
plenty of good reasons advanced for paltering and mumbling over 
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a subject. A commission is one of the best of devices for this pur- 
pose. As an object lesson proving this there are the commissions 
appointed to attend the several international monetary conferences. 
No doubt those participating in these conferences included many 
eminent experts, and the reports of the several meetings furnish 
most valuable and exhaustive stores of information on the subjects 
under review. But the labors of these commissions were wholly. 
barren of practical results. A commission of currency experts could 
certainly gather many valuable ideas, and any report it might make 
would doubtless be carefully considered by Congress, and it would 
also be interesting from an educational standpoint. But the ground 
has been so thoroughly traversed, both in and out of Congress, that 
anything further in that direction would seem to be a work of super- 
fluity. No friend of a better currency should advocate the appoint- 
ment of a commission to investigate and report on currency reform. 
At the best it is useless, and it may delay and prevent any action 
whatever. Its principal advantage is the salary and patronage it 
may bring to the gentlemen who may be called to serve upon it. 


hi te 
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THE LATE ELECTION is not so decisive when judged by the major- 
ity of the electoral votes as it is when an analysis is made of the 
wealth and population of the States which went for sound money. 
The assessed property valuation in the States carried by the sound 
money candidate is $20,770,538,000, while those carried for free silver 
have property assessed at $4,500,000,000. In the States that went 
for the Republican candidate, the workingmen employed numbered 
4,069,413 and the number employed in the BRYAN States was 636,562. 
The annual wages paid in the McKINLEY States were $1,991,504,043 
and $273,790,544 in the BRYAN States. In the McKINLEY States the 
_ percentage of illiterate persons was 3.7 and in the BRYAN States 14.8. 

These facts show that the successful candidate was really elected 
by the bulk of the population both capitalists and workingmen, by 
the wealth and intelligence of the country. The electoral college sys- 
tem is not condemned, it is really vindicated by this showing. The 
electors which compose it represent the several States, and not the 
mere popular vote. They have back of them the power and prestige 
of the States they represent. When once elected they belong to no 
party, but to the united people, power and influence of the States. 

In view of.the overwhelming declaration in favor of sound money 
which has just been recorded by the largest popular plurality ever 
given a presidential candidate, representing also the major part of the 
wealth, population, intelligence and industry of the country, it seems 
"preposterous to talk of reviving the agitation in favor of free silver. 

















THE FUTURE OF SILVER AS CURRENCY. 





Compromises with silver are responsible for some of the worst evils of the 
American currency system. It is therefore rather astonishing to see the asser- 
tion repeated that the United States ought to maintain in circulation as much 
silver as can be kept. at par in gold, even after the sentiment in favor of silver 
has met with such an overwhelming defeat. 

But this is perhaps natural from the standpoint of the politician who usu- 
ally takes a lower view of the intelligence of the mass of people as compared 
with the view taken by the average husiness man. The agitation in favor of 
cheap silver money in one form and another has been kept up for so many 
years, and. the leading men of both parties have- been in such dread of it as an 
issue upon which votes might be lost or won, that they cannot yet, it may be, 
realize the full extent to which the light of reason hes penetrated. They fear 
a recrudescence of the trouble and they resort most naturally to the system 
of apology and palliation to which they have been accustomed. 

The years since the silver agitation began, since 1877-78, have been filled 
with all sorts of truckling compromises. The Act of 1878 authorizing the 
purchase of silver bullion and the coinage of silver dollars on Government 
account was a compromise devised to keep silver mining States in line with 
the party then in power. The importance of these new and thinly populated 
States was greatly exaggerated by the close contest between Tilden and Hayes 
in 1876, when the decision of the election depended on one electoral vote. 
The politicians of these States were exceedingly skilful in maintaining and 
magnifying their importance in the councils of the party, which they cajoled 
or deserted as the exigencies of the occasion seemed to demand. The motive 
of keeping up their own personal fame and value, in the attitude of the silver 
Senators, was as important to them as was the rehabilitation of silver. 
They added to the dignity of their comparatively unimportant constituencies 
by making much of the silver issue. The Act of 1890 was another com- 
promise. The several international conferences were also compromises. The 
promise to maintain as much silver. in circulation as can be kept at par with 
gold is another proposition for a compromise. It is even more dangerous 
than the others, because it is more vague and the door it opens for a subtle 
and more imperceptible deterioration of the money of the country is wider. 

The duty of a Government in regard to the coinage was originally to stamp 
coins of such metals as were recognized and used as money at their actual 
bullion value in the markets of trade. This method proved exact enough 
until comparatively modern times. Not that the difficulty of maintaining 
coins of two metals in constant and precise parity was not recognized in 
ancient communities, but they either did not know how to remedy it, or the 
sense of justice in trade and in the transfers of property had not become so 
highly cultivated. Any one who has studied the beginnings of commerce 
will readily see how with the enlightenment of education men began to per- 
ceive the opportunities for fraud and evil advantage that lay in a money of 
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account represented by coins made legally equal, of metals that by the law of 
supply and demand were constantly fluctuating in relative value. A Govern- 
ment that stamped a piece of gold and then a piece of silver with the same 
monetary name always became party to possible fraud. When the world 
was ruled by absolute kings, this worked frequently for the benefit of the 
treasury of the sovereign, and the bias of those sovereigns was in favor of 
preserving a manifest abuse. It was one of the medieval devices by which 
the governed were legitimately robbed. The necessity of making one metal 
the standard, that is of stamping the name of the money of account on a 
given weight of one metal only, was recognized by John Locke and other 
scientific men. Still the idea was slow in making its way. The people them- 
selves found out the danger that existed in the mint stamp of the money of 
account on weights of two different metals assumed arbitrarily to be of equal 
value, and avoided the loss that ensued by putting a premium on the under- 
valued piece. Governments came slowly to the custom of the markets. 
Silver coins were made what is called subsidiary; that is recognized as con- 
taining less market value than gold coins of the saine denomination. Govern- 
ments kept them in circulation by limiting their coinage to their actual use in 
business. They became tokens to a certain extent. Their necessity and con- 
venience maintained them at par with the gold coins of equal denomination. 
This is the position occupied by the fractional silver coins of the United States 
since 1853, and of other civilized nations for longer periods. The silver dollars 
coined by the United States since 1878 are practically, though not theoreti- 
cally, in precisely the same position. They are maintained at par with gold, 
not because the law says that they are full legal-tender each for a dollar of 
account, but because they have been limited in quantity. The number of 
them coined, although large, has not except on one or two occasions been 
larger than the business of the country would absorb in the shape of conven- 
ient paper representatives. That the legal-tender quality alone would not 
maintain them at par with gold is indicated by the fact that when there was 
a falling off in the demand for money on account of business depression, 
there was at once a tendency to hoard gold and put a premium upon it. The 
declaration of the Government to maintain a silver dollar at a parity with the 
gold dollar also had an effect, but it was an effect limited by public opinion 
of the ability of the Government to fulfill its promise. 

- The silver dollars are therefore a subsidiary coinage dependent for their 
maintenance at a parity with gold dollars on artificial conditions such as 
limitation of the coinage and the credit of the Government. These artificial 
supports are gauged and calculated from the base line of the gold standard on 
which they rest. Take them away and silver dollars must fall below the gold 
dollar. These supports have to be sustained at considerable expense, if the 
issue of silver dollars exceeds the business requirements of the country. 

The statement that the Government should pledge itself to coin as much 
silver as can be kept at a parity with gold is dangerous unless it be more pre- 
cise. The laws of nature can be to a very large extent overcome by artificial 
means if “‘the game is worth the candle.” The laws of gravity can be over- 
come by hoists and pumps, by the operation of steam and electricity. Moun- 
tains may be tunnelled or levelled, lakes may be drained. Land may be 
reclaimed from the sea, isthmuses may be cut through. The only question 
in regard to great feats of engineering is, will it pay? 
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The United States is a great and rich nation. It can raise large sums by 
taxation; it can apply the forces of multitudes of men aided by ingenious 
machinery. But this great force should not be expended uselessly or simply 3 oe 
to show how much strength can be exerted. Will it pay, is the test question. © ae Nee 

Now will it pay to use the force of the Government to coin as large an a 
amount of silver as could possibly be maintained at a parity with gold ? a 
Common sense at once recognizes that the limit of such coinage should be the a 
limit of usefulness, of profit not to this or that individual or this or that class, | a 
but to the whole people. It is monstrous that a vague promise of this kind \ 
should be made to serve party ends or the political aggrandizement of any ' : 
individual. What is the useful limit of silver coinage, which the Govern- 
ment may be rightly called on to sustain at parity with gold for the benefit 
of the whole people? First, there is the fractional silver coinage which, con- 
fessedly containing less market value in bullion than its denomination as 
money of account calls for, is protected from depreciation by limitation of its 
legal-tender quality and redemption, when presented in certain sums, in gold. 
There are no gold coins under five dollars. Business transactions of one dol- 
lar and less than five require money in denominations to suit. It might be 
well to limit the gold coinage to pieces of ten dollars. In that case transac- 
tions of one dollar and under ten would require silver dollars or paper represen- 
tatives of them. As it has been found that between sixty and seventy mil- 
lions of fractional silver finds ready use in: transactions under one dollar, 
so it can be readily discovered what sum in silver dollars would be required 
for transactions of less than ten dollars and of one dollar aniover. This 
would be the true scientific limit of coined silver dollars. Their free legal- 
tender quality should also be limited to amounts of one thousand dollars, and 
they should be redeemed in gold in certain limited sums. 

But there are already nearly five hundred millions of silver dollars in cir- 
culation and their parity with gold dollars has been practically maintained. 
Yes, this is true; but at what an expense this has been done. What has been 
the cost of keeping the gold reserve, which has been the price of the glory 
obtained in keeping five hundred million silver dollars at par. Of course it 
may be said that the gold reserve had to be kept to insure the redemption of 
the legal-tender notes. But if no silver dollars had been in‘circulation, very ‘ 
little gold would have been drawn from the reserve on account of legal-tender 9 
notes. The silver certificates crowded the legal-tender notes to the redemption — 
counter. The gold reserve has had to be replenished until now the nation is 
paying interest on over $200,000,000 of bonded debt issued to procure the gold. 

No doubt if the people of the United States are willing to pay for it they 
can by increasing their debt or increasing taxation maintain a billion silver 
dollars as easily as five hundred millions. But is this a paying scheme for 

any one? The energies of the country can be better used in other directions. 

The silver dollars coined and the silver bullion purchased which may yet be 

coined are already saddled upon us.. They must be endured for a time as the 

bad legacy of unwise financial laws. But any attempt to increase this bur- 

den by experimenting with the strength of the nation should at once be 

stopped. France to-day would be better off commercially if she could get 
rid of the larger part of her five franc pieces. ‘The United States would be 7 

better off could the amount of silver dollars be reduced to what is actually 

required of coins of that denomination. 
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IMPORTANCE OF THE WORK TO BE DONE IN SPREADING CORRECT IDEAS OF 
| FINANCE AND BANKING. 





‘Banking, in the comprehensive sense of the term, is a science, as well as law, 
physic, commerce or government, Every banker recognizes this. He also recog- 
nizes, as do the followers of other sciences, that the difficulties and perplexities 
which he meets do not lie so much in mastering its principles as in applying to facts 
and affairs the rules which thes. principles prescribe. In other words, it is the 
practice, not the theories of his profession, which burden him. 

If it be a science, what are the character, scope and duties of this profession, 
beyond the daily obligations of the office hours? This science like all others has its 
history. Limited and simple like them in its origin, it has followed the path of 
slow development until its fundamental truths are now recognized and in force 
throughout the world, and its code of rules, based upon knowledge derived from 
study, experiment and experience, is conceded to be as definite and certain in its 
operations as the rules of any science which has to deal with the ebbing and flowing 
tides in the affairs of men. 

To become familiar with the sources and growth of this science, the sources of a 
knowledge of its principles and their gradual evolution, requires a careful study and 
analysis, not only of the commercial, political and judicial history of this country 
for the past two hundred years, but also that of Western Europe for the past six 
hundred years. A study even of those features of it made peculiar to this country 
by reason of our dual form of government and the provisions of the Constitution of 
the United States, is a work in itself of no little magnitude. The organic decree 
that ‘‘ Congress shall have power to coin money” and ‘‘regulate the value thereof ”’ 
and that ‘‘no State shall coin money or emit bills of credit or make anything but 
gold and silver coin a tender in payment of debts,” is a brief utterance of principles 
of controlling consequence, not only in the limitations placed upon the powers of the 
respective States, but also in determining the polity of the general Government itself. 

To properly understand the causes which led to the adoption of these principles 
and the results which have followed, recourse must be had to the history of the last _ 
two centuries. The life of no living banker extends far enough back to have made 
him a participant in the events which constitute the major part of this history. 
Indeed, no living banker, as a matured observer of them, can recall the uncertain 
career and turbulent experiences and the lessons taught by them, even of the 
second United States Bank. : 

All the events of the first one hundred and fifty years of American banking have 
long since been in charge of the history of that period and are a sealed book except 
to those who are willing to pay, by investigation and study, the price which the 
acquisition of knowledge always demands. 

And it may also be said that the events bearing especially upon banking which 
occurred, both in and out of Congress and the courts, from 1850 to 1870 and 
resulted in the clearing-house of the day, in practically sweeping out of existence 
the State banks of issue and in inaugurating the existing systems of banking, both 
State and national, were participated in by comparatively few of the active bankers 
now in the profession. Among the honored veterans of the calling there are a few 
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who know because they saw what occurred. But most of the bankers of that 
period, so brief in the life of the profession, yet so full of history, who by reason of 
their long experience were admitted leaders, have surrendered to the great law of 
the universe and passed into the eternities. To the larger number of the men now 
prosecuting this business, tradition and books are the only sources of knowledge of 
that eventful period. What has occurred since 1870 has been enacted under the eye 
of most of the present members of the profession and is familiar to them. 

If, turning from our national environment, we seek to compass the entire circle 
of knowledge upon which the principles and rules of the science of banking have 
been based and stand to-day, we are confronted by a work of research and study 
which demands as strong an understanding, as liberal an-intellectual equipment, as 
full a measure of patient and persistent investigation, as are required of the 
searchers after a knowledge of causes in any of the fields covered by the learned 
professions. Books, study and thought, thought, study and books, as well as 
application to business, are as appropriately the tools of the accomplished banker 
as they are of the accomplished worker in any of the active professions. Although 
his science has its limitations, it has also its prominent place in the history of all 
nations; occupies a conspicuous position in all systems of. political economy ; 


engages the constant and earnest attention of all governments; is one of the chief | 


foundations upon which all commercial greatness must rest; is the security for 
stable rewards to all labor, including even the creations of art and of literature. 


BANKERS THE PROPER SOURCE OF FINANCIAL INFORMATION. 


Such being the character of the science of banking, such the need for study and. 
such the measure of their acquirements, why are not the bankers of the country the 
natural and proper source of the opinions which should control the action of both 
State and national Governments on al] fundamental questions of financial policies ? 
I know it is charged that they are swayed by personal interest, are subject to dicta- 
tion from scurces hostile to the masses of the people, even advocates of principles 
which are not in harmony with but opposed to the independence and best interests 
of American institutions. But we know, and the great mass of the fair-minded 
people of the country believe, that these charges are groundless, That they belong 
to that great family of accusation which is always called into service, in times of 
excitement and agitation, in an effort to destroy the influence and paralyze the 
natural leaders of opinion on the questions then uppermost in the public mind. 
Calumny succeeds for a season, but ultimately truth prevails and gives to fitness 
and merit the mastery. : 

We recognize the fact and gladly, too, because it is of the very essence of our 
personal and political freedom, that within the limits assigned by the organic law 
the citizen through his ballot is the final umpire in the determination of all 
policies of administration, including that of finance. And he must be assumed to 
be, whether he is or not, equal to the duty of deciding correctly. The supreme 
difficulty of his task is well illustrated by the recent heated controversy which com- 
manded attention in every State of the Union. It will be well for the country if 
the wise decision made is also final. But there are few of us who are sanguine 
enough to believe that it will not be tried and retried in Congress, on the hustings 
and at the ballot box, until it becomes manifest that the conclusion reached has 
become a clear, unwavering and permanent conviction in the minds of a decisive 
majority of the voters of the country. 


OTHER FINANCIAL IssUES MUST BE SETTLED. 


Nor is the question of whether we shall try the experiment of the free coinage 
of silver on the basis of 16 to 1, or on any other basis; or whether we shall have 
2 
















































me Ne ee — — 
SE NEE II TO AN INE ENR GRRE EET EOL INE DE αν RHE IGN NE Be TPT Uh Rg eR ee 


MAD SE EE LE TNE Ta EN ITE EN 














646 THE BANKERS’ MAGAZINE. 


bimetallism, with the co-operation of the leading commercial nations of the world ; 
or whether we shall give in our adherence to a gold standard, questions falling con- 
fessedly within the lines of the profession of the banker, the only financial question 
with which the voter must deal in the near future. The bank currency of the 
country, and with it the character of the bank organizations, and the residence of 
the power, whether in the nation or in the States, which is to control them, is just 
before us. Whether we are to have a continuance of the national banking system 
with its currency, or are to return to State banks of issue, or are to have National 
banks or State banks, or both, without the power to issue currency; whether a 
paper currency, without which in convenient volume no people at this stage of the 
world’s history will consent to be, shal] be issued directly by the general Govern- 
ment through its Treasury Department or indirectly through a National bank to be 
created, owned and controlled by it—all these questions are before us, in the 
immediate future, for decision. And it will be the citizen, either directly by his 
ballot or indirectly through his representatives in Congress, who will decide them. 


PopuLaR INTELLIGENCE THE CouNnTRY’s Hope. 


But can these grave questions, which lie at the very foundations of our progress 
as a people, be wisely decided by the voter? You and I are bound to answer yes, 
or else abandon our declaration to the world that government by the people is the 
best form of government on earth. Yet you and I know that this declaration 
means, if it means anything at all, that the people who administer such a govern- 
ment must either be themselves educated in the knowledge peculiar to the more 
abstruse, but nevertheless practical, questions which arise in the political and 
economic affairs of a great people, or must follow the advice and leadership of those 
who have made these questions a special study. We all subscribe to the belief that 
the.preservation of this republic depends not only upon the virtue but also upon 
the education of the voters. And we are all proud of the work of education that is 
going on about us. Proud of the fact that it has already been carried to such a 
degree, through the agencies of our universities, our colleges, our academies, our 
private schools, and last, but chiefly, our public schools, that the great majority of 
the issues, local, State and national, submitted to the voters of the present day are 
safely and intelligently disposed of by them. But we also know that these agencies 
of general education can never, unaided, prepare the great mass of voters of this 
or of any country to determine questions the correct solution of which depends 
upon special training and knowledge. They do prepare them, however, to be 
reflecting readers, thoughtful listeners to and of what may be honestly written and 
spoken by those who by special training and experience are able to instruct and 
guide them. The recent political canvass exhibited in a marked degree not only the 
willingness but the eagerness of the voters of this country to obtain and use infor- 
mation touching questions which lie beyond the reach of ordinary pursuits, in fact, 
lie peculiarly within the domain of those only whose professior it is to investigate 
and study them. 

The day will come, must come, and I hope soon, when the complex questions 
involved in the coinage and currency, the circulating medium of the country, as 
well as the elementary and unerring principles lying at the foundation of every 
sound financial system, will be taught, not simply in the universities and colleges of 
the land, but in the common schools of every neighborhood as the physical geogra- 
phy of the country is now taught. What an opportunity for another Peter Parley! 
This time on the elements of ‘‘ American Finance,” briefly told and truthfully 
taught and thereby so firmly anchored in the mind of the pupil as to resist for all 
time the assualts of sophistry. What banker will give to the public schools of the 
country such a book and thereby make himself immortal? When this is done need 




















of resort to the specialist will be rare and his work will be brief. But until this is 
done and to avoid intermediate mistakes, with their long train of distressing conse- 
quences, the occasion and the opportunity for a great work exist. 

The voters of this country should be given an opportunity, not simply in the 
turmoil and excitement of a political canvass, but in the intervals, at their homes 
and in the places where their usual neighborhood meetings are held, to read and hear 
clear and calm discussion of the history and experience, at least of our own country, 
touching the coinage of gold and silver, the issue of paper to circulate as money, 
the function of banks, and the attitude of the general and State governments, under 
their respective constitutions, towards these matters as well as their respective 
powers in relation to them. Can this be done? Undoubtedly. Would it pay? 
Certainly. Would it require an organization? Of course. Would it be expen- 
sive? No. Who ought to take charge of it? The bankers of the United States. 
They are now organized in national, State and district or group associations. 
These organizations, of course, were not designed for the work to which I refer. 
They have their own immediate work which is valuable and useful and should not 
be interrupted. But it is entirely practicable to utilize the membership of these 
organizations, or such portion of it as may be willing to give assistance. The mere 
mode or method of getting at it is of secondary importance. But that it should be 
done under the direction and control of the banking profession of the country, they 
being the best equipped for the work, would seem to admit of no debate. The 
activity of the day in every department of thought and instruction and the methods 
of securing the distribution of their results to the firesides of the people, have multi- 
plied and are multiplying so rapidly, it would seem a comparatively easy task to 
secure to the same firesides, on paper and in speech, the best thought and wisest 
counsel of the profession of banking on the great problems which must be met and 
solved in the near future. If this work is not done by this profession it will not be 
done at all. It will again fall into the hands of men who make the stump speeches 
and write the partisan articles of a political campaign and the vote to be reached by 
those who have the responsibility of the decision of these grave questions will con- 
tinue to be full of the elements of chance and doubt and danger. 

With our seventy odd millions of mixed population, and rapidly increasing ; : 
with our vast domain, yet hardly a frontier now left ; with our infinite variety of 
pursuits, yet daily multiplying ; with our growing contrariety of opinion, naturally 
springing out of our varied geographical, agricultural and commercial conditions, 
- can we reasonably expect to escape from this chance and doubt and danger, with 
the depression of spirit and paralysis of purpose which they entail, unless some such 
plan of instruction, as that suggested, be adopted? Nor do these utterances war- 
rant the inference that we are pessimists, On the contrary, we are optimists in all 
that pertains to the perpetuity of American institutions, We believe that eternal 
_ vigilance is the price of liberty. But we also believe that knowledge in the voter 
is the price of a correct and wholesome and uniform administration of government 
by the State and by the nation. We know we can not see the spots on the sun with 
our unaided eyes. We know we can not turn the current of yonder river back upon 
its course with the palms of our hands. We know we can not count the stars in the 
firmament of night, And we know, equally well, that without knowledge we can 
not vote upon the profound questions of finance with that assurance of wise results 
which is demanded by the imperishable instincts of patriotic hearts. 

Gro. A. Mapmr. 
St. Louis, Mo. 
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*THE BANK OF ENGLAND’S DISCOUNT RATE. 





THOROUGH ANALYSIS OF THE OPERATION OF A NOTED EXPEDIENT OF BRITISH 
BANKING. 





(Continued from N ovember number, page 540.) 


CAUSES OF FLUCTUATIONS OF RATE. 


_ We will now consider the causes of fluctuations in the bank rate. They are of 
a varied character, in fact each year brings to light some new force which affects 
the value of money. 

The first great cause would be the state of English commerce. The trade of 
this country is, as we have seen, transacted by means of borrowed capital obtained 
from the banks, which are the great storehouses of capital. 

When trade is active more capital is required, and therefore we should expect 
the rate of interest to rise. On the other hand, when trade is depressed less capital 
is necessary for the requirements of the country. 

Our imports and exports are a good index as to the state of trade. Every month 
we see reference made in the money articles of the daily papers, as to the increase 
or decrease of our commerce. The reports from our consuls abroad, also inform us 
whether capital is required in various parts of the world. 

When trade is active we should expect prices to rise because of an increased 
demand, When this occurs we get merchants anxious to take advantage of the 
improvement in commerce, and therefore increase their business by means of bor- 
rowed capital. 

Again, when prices are rising, thé merchant is able to borrow more capital from 
the banker. because of the increased value of his goods. We should also expect to 
notice the imports increasing with a rise of prices, because other nations are anxious | 
to send goods to this country in order to obtain higher values for their commodities. 

On the other hand, exports would be diminished because the rise of prices would 
cause a less number of purchases to be made in this country for export, in conse- 
quence of the margin of profit becoming less on each transaction. Whenever there 
is a great difference between the values of imports and exports, the balance finally 
must be paid in gold, the only commodity which can be utilized for settling inter- 
national indebtedness. Of course, one nctices a great discrepancy between the 
values of our imports and exports, and therefore one would imagine that large sums 
of gold have continually to be sent from this country. This, however, is not the 
case, because England has lent enormous sums to foreign countries, which have to 
remit money as interest. 

Again, this country derives a large income from her carrying trade. When, 
however, there is no equilibrium the balance must be paid in gold, and that metal 
can only be obtained in large quantities from the Bank of England. This is one of 
the reasons why the reserve of gold at the bank is so important. As gold represents 
capital, its movements to and from this country show to some extent: the supply 


and demand for capital. 





* From “ Banks and Banking,” by H. T. Easton. London: Effingham Wilson. 
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Another important cause is that the reserve of gold in the vaults of the bank 
represents the final resources of this country for meeting cash payments. We have 
seen that the banks keep their reserves at the Bank of England, and consequently 
there is no other stock of gold in existence. All sudden demands must be met by 
that institution. 

Our credit system is so vast that one naturally looks to the stability of the banks 
which hold the surplus capital of the country. If the banks were called upon to 
repay all their depositors at a given time, they would be unable to do so. The state 
of credit is therefore an important item in studying changes in the rate of interest. 

-All sudden demands for capital soon affect the reserve at the Bank of England. 
As we recognize in this country the importance of keeping a reserve for emergen- 
cies, it is important that something should be done to protect such reserve. Fortu- 
nately the Bank of England has a good instrument to protect its resources, viz., the 
rate of discount. Capital soon finds its way to the centre where the highest rate of 


interest prevails. The reserve at the bank is therefore of great importance, and_ 


consequently it is necessary to understand how it influences the value of money. 
There are in reality three aspects of the reserve. 

In the first place, the currency requirements of the country are obtained from 
the bank. We shall have a good illustration of this, when we consider the autum- 
nal demand for gold. 

Secondly, a greater part of the bullion which is required for international pur- 
poses is obtained from the amount deposited. 

Finally, there is the reserve of gold and notes in the banking — which 
is of the greatest importance in influencing the rate of discount. 

The daily papers continually make reference to the reserve in commenting upon 
the value of money. To an outsider not conversant with the familiar terms used 
daily in Lombard Street, the remarks sometimes made are misleading. We find 
reference made to the reserve of gold and notes in the banking department, and 
then, possibly in the same paragraph, reference to the bullion in the issue depart- 
ment. We are then informed that although a fair reserve exists in the banking 
department yet we must expect to see capital very dear, because a million or two 
has been drawn from the issue department. 

By the Act of 1844 the bank is allowed to issue fifteen millions of notes against 
securities, and for any sum issued in excess gold must be held in reserve. 

It is clear that anyone holding notes can obtain gold from the bank, because that 
institution is compelled to pay in coin all notes presented for that purpose. How 
then does the withdrawal of gold from the issue department affect the value of 
money ? 

Mr. Clare, in his excellent book entitled ‘‘ A Money Market Primer,” shows the 
effect of a withdrawal of gold on the reserve at the Bank of England. 

Thus, wher a depositor withdraws £500,000, notes to that amount are taken from 
the reserve and returned to the issue department. These notes are cancelled, and 
sovereigns which are held against them are ashi in exchange. The effect on the 
balance sheet is as follows : 


IssuE DEPARTMENT. 
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Capital and rest.......... £18 millions, Gov t ities,. 211.7 millions. 
DOPOTGB, occ cccccccvsccses * Other ” * 










£18 millions. Government securities, .£11.7 millions. 
BOON cincn cs cscedéccs 36.7 ” Other " 28.7 * 
14.8 * 
£54.7 £54.7 





If, however, the money market restores its balances to the former level, it bor- 
rows of the Bank of England or discounts bills at that institution. 

We have already seen that gold is the final means for settling international trade, 
and that it can only be obtained in large quantities from the Bank of England. 

When capital is leaving this country in the shape of gold it represents a variety 
of transactions—such as a scarcity of capital at a foreign centre, or to pay for food 
imported into this country, or possibly to carry out a large financial operation. 

In addition to the currency requirements of this country, it is necessary to keep 
a certain amount of gold in order to preserve the convertibility of bank notes. 

We are informed sometimes that the bank directors have decided to raise the 
rate, because possibly a small quantity of gold has left the bank ; whereas the actual 
cause might be a depletion of the reserve in the banking department, caused by a 
scarcity of capital, or possibly other considerations known only to the bank direct- 
ors. Of the two reserves of which we have spoken, it is certainly the reserve in the 
banking department which is most important in causing fluctuations in the rate of 
discount. 

Mr. Palgrave says: ‘‘ Though the total amount of bullion held by the bank is a 
a very important thing, the rate of discount does not appear to be regulated by it.” 

This is shown by the following returns : 




























Bullion held. Rate of discount. 


RS ROR ORM ENE OE NITE AEP EES OL PRR Te £13,500,000 2% 
15,200,000 3 
BO eee nun daben an dcde ule iakkadabaspunsene aaa 14,800,000 3% 
5a ERAGE RRS REE 17,500,000 3% 
QU visi csidicnci 10,900,000 534 
J 10,100,000 - 6% 
—— 17,800,000 3144 
BN arcades hdc haa cde robbing ode cuvidiatvuwadan ee 14,500,000 44 
Bois ig AER a FeO aR eo havo san 14,900,000 7 
WN iis as inks asks HS ERA ARI 20,400,000 4 

: eJ 23,500,000 3 
EERSTE ANE PRP Ry etre eta eas Pte en eR eee 22,600,000 4% 


We know that at times the market suffers from a scarcity of capital rather than 
of gold. The figures which we have given show that on several occasions the 
reserve of gold in the issue department has been low, and yet the rate of interest 
has also been low ; but there is a closer connection between the reserve in the bank- 
ing department and the rate of discount. 

‘It has been already stated that the demand for capital does affect the amount of 
bullion in the issue department. Capital is required to pay for the balance of trade 
against us, and must be liquidated by means of gold drawn from this department. 
It indicates that capital is leaving this country for the payment of food and other 











necessaries purchased. The all-important question is, How much gold should be 
retained in the issue department to meet every contingency ? 

There is no doubt that the bank is able to attract bullion from abroad, when its 
reserves of that commodity are low, by raising the rate. 

On the other haud we must remember that the bank has not experienced in the 
last fifty years a run on its resources for gold. So long as notes can be obtained, 


the holders do not appear to require gold in exchange. In consequence of the 


banks keeping their reserves at the bank, they retain in their tills a less amount of 
gold ; although the liabilities of the banks have increased, yet the amount of cash 
held is.smaller. 


Cash held. 
Thus—1890, eleven banks’ liabilities.................... £161,326,100 10.3 per cent. 
1879, os re 125,589,000 28 =* 


Of course, improved communication, the use of telegraphic transfers, and the 
great use of checks have economized gold. Yet, on the other hand, a sudden 
demand for that metal must be met by the Bank of England. We therefore get 
changes in the rate of discount, due to the movements of comparatively small 
amounts of gold. 

Mr. Giffen estimates that with a capital of 6,000 millions the quantity of gold 
and silver held only amounts to twenty millions, or 3 per cent. 

Any increase or decrease in the amount must affect the value of money, and these 
changes are reflected in the reserve of the Bank of England. All transactions are 
expressed in gold, and therefore if we get prices rising an additional amonnt must 
be added to the nominal capital, and particularly to the capital represented by the 
loans and deposits of banks. If wages rise in this country more gold is required, 
and consequently the reserve at the bank is diminished. 

Our monetary system is a delicate one, and what M. de Laveleye stated in 1864 
is possibly of more force at the present time. ‘‘ All countries which carry on gigan- 
tic transactions with small reserves of gold and silver, and which have a vast move- 
ment of importations and exportations, must be exposed to these economical pertur- 
bations. The more a country expels the precious metals from the channels of 
circulation and replaces them by instruments of credit, bank notes, checks, war- 
rants, deposits, clearing-houses, etc,, and the more, at the same time, it develops its 
relations with foreign countries, the more it will be exposed to the periodical return 
of financial perturbations, because more easily an unfavorable balance of trade and 
payments will disturb all the mechanism of exchange, and will require from the 
managers of credit institutions redoubled circumspection, prudence and ability.” 

We have in this country a gigantic system of credit built up on a small gold 
reserve, and in order to protect the same the Bank of England has very frequently 
to alter the rate of discount. 

By raising the rate capital is attracted from abroad, and the reserve at the bank 
is replenished. | 

London being the financial centre of the world, all foreign countries naturally 
ascertain the rates of interest prevailing in London, and if higher rates are ruling 
here capital finds its way to the most profitable market. 

The effect of high rates prevailing in London soon makes itself felt on the trade 
' of this country. Prices of commodities would fall, and this would tend to diminish 
imports ; but, on the other hand, exports would be increased, and would have to be 
paid for by means of gold. 

If we study the bank reports we shall observe that the rate of interest is depend- 
ent upon the reserve, principally that of the banking department. With a low 
reserve the rates of interest are high, and with a high reserve a low rate of interest. 
This is shown from the following table : 
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Fluctuations in the rate of discount are therefore due to the movements of com- 
paratively small amounts of capital. We have, asit were, all the forces which affect 
the money market concentrated upon the reserve of the Bank of England. 

Mr. Giffen says that ‘‘ the rate of discount in the short loan market of a banking 
centre like London is not to be identified with the rates for loans generally, and it is 
only the rate for special loans between special classes of borrowers and lenders. 
Every change tells on the sensitive short loan market.” 

The position of the Bank of England in the money market is that of a large 
dealer who fixes the price, and then sees whether customers will transact business. 
Outside the bank are grouped large dealers in capital, who undersell the bank in 
order to get business. 

These large money dealers are known as bill brokers, who obtain their principal 
resources from the banks and then discount bills at low rates in the market. It 
seems rather an anomaly that the banks should lend capital to outsiders to enable 
them to discount bills at fine rates, The effect of this has been that the banks get 
a less number of bills for discount than formerly. This change in the system of 
banking business is to be regretted, because good bills are one of the best invest- 

ments for surplus capital. 

A few years ago the bill brokers only discounted the acceptances of large finan- 
cial houses and those of the various banks, but at the present time they discount a 
large amount of trade bills. 

Bankers, however, find it convenient to lend their day-to-day balances to the 
broker, because an investment is at once found for surplus resources, and the money 
so lent can be called in at a day’s notice. It must also be remembered that banks 
allow interest for deposits, and therefore it is necessary that no portion of the capi- 
tal entrusted to them should remain unproductive. 

The bill brokers either lodge bills which they have discounted as security for 
money advanced at call or short notice or they deposit marketable securities such as 
Consol Certificates, India Government Bonds or Indian Railway Debentures. The 
latter class of securities are known as ‘‘ floaters.” When the loan is called in, the 
banker returns such hypothecated securities. 

As the bills which are lodged as security mature, they are replaced by others 
having a longer time to run. 

The position of the bill brokers is however one of great delicacy, because they 
are dependent upon the banks for the greater portion of their funds. If the banks 
have no surplus capital to lend, the brokers apply at the Bank of England for loans, 
in order to meet their requirements. However, they always endeavor to avoid 
making applications at the bank because that institution only grants loans for seven — 
days, and it is manifest that within a week great fluctuations might occur in the 
value of money. 

No doubt this system of lending capital to the bill brokers has an important 
effect upon the value of money. This is shown in the daily quotations for money. 
We find sometimes the bank rates say 5 per cent., whilst the market rate is only 3 
per cent. If the bank finds its discount business getting less, it lowers the rate in 
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order to bring it more in conformity with the market. The bank certainly does 
affect the rate for money ata particular moment, but it cannot affect the average 
rate. 

‘‘The feason is that any momentary fall caused by the caprice of such a bank 
tends to create an immediate rise, so that upon an average the value is not altered.”’ 

There is therefore no ground for believing that the price of capital is governed 
by different laws than that of supply and demand like any other commodity, 

We have already stated that both the demands for the internal and foreign trade 
of this country are reflected in the reserve of the Bank of England. With regard to 
the foreign trade, we are able to understand the position of the market by the foreign 
exchanges. These tell us whether a demand for capital exists in any of the great 
financial centres of the world. All the forces which affect the supply and demand 
for capital are exhibited in these rates. : 

The following table shows us the extreme points when gold is likely to reach 
this country or the reverse: > 


cada iecvcds 25.82% = 4 per mille for us. 
JJ 25.2244 = par of exchange. 
Wn ee il eareckacciacdinvabeds . 2.12% = 4 per mille against us. 
Berlin..... 20.52 =5 per mille for us. 
RE RESEND MRE GEUM AI NET EAE 20.43 = par. 
We eed gwadshcacdus uk bekiden seb cdbivedialakioes 20.88 = 5 per mille against us. 
OW SON civics bvbicccades 4.89 = 5 per mille for us. 
CO e ig abalone oh sass wibinds kekoeetessaacesnie 4867 = par 


Pe RO PLOT BPO EERE ED SOLE eae Pe 4.827 = 8 per mille against us. 


The par of exchange is the identical value of the sovereign expressed in its 
foreign equivalent. : 

The extreme fluctuations of the exchange are known as bullion points, because 
when the rates reach these points, gold would be shipped either to or from this 
country. However, it is possible for the rates to rise or fall beyond such points, 
because on the shipment of gold to and from this country a saving might be made 
on freight, ineurance, and other charges. One mercantile house might be in a better 
position than another to secure better terms on the shipment of gold. 

Our trade is continually shifting from one place to another. A fresh demand for 
capital springs up in one corner of the globe, followed possibly by a diminished use 
of it in another. All these movements of capital react upon the price of commodi- 
ties and in their turn affect the foreign exchanges. 

Many years ago the bank directors looked to the foreign exchanges as their prin- 
cipal guide in fixing the rate of discount, but in recent years they have considered 
the demands for capital by the Stock Exchange as being of more importance. 

Mr. Birch says: ‘‘The great thing which governs us is the enormous transac- 
tions on the Stock Exchange in France, in Germany, and in the United States. 
These are the operations we have to follow most carefully.” | 

All such demands would affect the reserve of the Bank of England. The follow- 
ing figures will give us some idea of the demand for capital by the Stock Exchange : 

In 1889 there were registered 2,788 companies with a capital of £241,277.000, the 
largest number ever registered, exceeding the previous year by 238. 

Of course all these companies were not floated. Since the Companies Acts were 
passed 38,901 companies have been registered with a capital of £3,704,520,000. The 
year 1895 gave the following stupendous figures: 18,362 companies in existence 
with a capital of £1,035,029,835. 

Mr. Giffen has estimated the capital of the country to be £10,000,000,000, and we 
observe that the figures for 1889 are very large, viz., about one-fortieth of the total 
amount. Although it does not represent capital paid up, yet the amount is very 
large. 
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Some of this capital would be sunk in railways, mines, docks and kindred under- 

takings, and would not be reproduced for a long term of years. 

3 When there is a great increase in the number of joint-stock companies, it may 
happen that the savings of the country are not sufficient to meet the great demand, 

and then the value of money must be high. Shareholders are unable to pay their 

calls without the assistance of banks, and consequently the rate of interest rises. 

Besides the fluctuations due to the increased demand for capital in order to 
meet the requirements of trade, there are changes which occur annually. 

Of these periodical changes, the most important is the autumnal demand, which 
is principally a currency requirement. 

The cause of this demand is, that after the ingathering of the harvest a great 
number of transactions take place. Corn is sold and other commodities — —— 
All this tends to an absorption of capital. 

The weekly returns of the Bank of England for the third and fourth quarters of 
the year show the result of these transactions, in a marked decrease in the bullion 
and loanable capital. 

There is also the autumnal: demand for gold from Scotland, due to the fact that 
rents, salaries, etc., are paid on the Scotch quarter day, viz., November 11. 

At this period of the year the Scotch banks exceed their authorized issue of notes 
and are therefore obliged by the Act of 1845 to hold gold in reserve against any 
excess, After the demand has subsided, this hypothecated gold soon finds its way 
back to the Bank of England. | 

Professor Jevons speaks of the autumnal demand as follows: ‘‘Tosum up, 
then, the October drain is due like many others to economic disturbances, to a con- 
current of causes. The dispersion of money in wages during the summer and the 
absorption of money and capital in buying up the produce of the harvest occasion a 
general autumnal drain upon the resources of the banks, causing the private deposits, 
the bullion and the reserve of notes to fall. Then the general quarterly payment of 
rents, bills, and especially the dividends at the beginning of October, cause a sudden 
extra run upon the resources of the banks quite sufficient in many states of the | 
money market to engender a panic, unless indeed its normal and temporary nature 
be well understood. The result of this autumnal demand is that we find the value 
of money higher for the last six months of the year.” 
This is shown by the following analysis of bank rates : 


SRE, Samar Boy TI oi. in i vikieinki bed bancbnk (es 0bbbede ce swinesiadcs 3.97 per cent. 
Ai ns NR a i —— 3.87 * 
— 3.60 * 
nS SE 4.17 3 


The Bank of England pays the interest on the national debt by quarterly instal- 
ments on January 5, April 5, July 5 and October 5. The effect of these payments 
is shown in the weekly balance sheets : 

(1) A rapid decrease in Government deposits. 

(2) A decrease in the reserve of notes. 

(8) A decrease in the private securities. 

(4) A slight decrease in the bullion. 

(5) An increase in the private deposits. 

(6) An increase in the note circulation. 

When the dividend money, now about £5,250,000 per quarter, is released, it has 
the effect of increasing the supply of capital, and consequently at these periods we 
may expect the rate of interest to fall. 

The financial requirements of the Chancellor of the Exchequer frequently cause 
changes in the value of money. This is especially the case when there is a large 
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sum floating in the market in the form of Treasury or Exchequer bills. The repay- 
ment or renewal of such obligations has an effect upon the value of money, espe- 
cially at times when capital is scarce, The rates at which these obligations are 
renewed would be an indication to the bank directors as to the position of the 
outside market, 

In the financial papers reference is made to certain payments or calls which fall 
due. For example, an instalment on an Indian loan of say £1,000,000 has to be paid, 
and consequently~the market is denuded of that amount of capital. Again, a large 
company makes a call upon its shareholders, who are obliged to find capital to meet 
the same. Then at the same time we might have the Government borrowing 
£1,000,000 on Treasury bills. These bills are issued at various dates, and if they 
are applied for at low rates, it would indicate that the market expects a low average 
rate for money. 

The effect of all these calls upon the market would be to raise the rate of interest. 

We often see it stated that the Bank of England has been borrowing on stock. 
This means ti at it borrows capital in the market, like the bill brokers. The weekly 
reports show this by a decrease in Government securities, The bank directors 
endeavor to make their rate more effective, or, as it is stated, to get control of the 
market. 

It is difficult to understand how capital so obtained by the bank can be utilized 
at a profit, but when the bank gets control of the market, it is able to get more dis- 
count business ; which no doubt would more than compensate it for the amount paid 
as interest on loans. 


The rates for money prevailing on the Stock Exchange form a guide to the bank 


directors in fixing their rate. They study closely the events which are taking place 
in the great market for securities. 

_ A large portion of the business transacted on the Stock Exchange is of a specu- 
lative nature. Stock is purchased, but not paid for, so that when the fortnightly 
settlement arrives, the buyer has to obtain a loan on his stock, or, as it is termed, 
‘‘ carried over” to the next settlement. This is done by the broker, who charges 
his client interest for the transaction. The rate of interest charged affords some 
indication as to the scarcity of capital or otherwise. 

We have been considering some forces or economic causes which tend to increase 
the value of capital in the market. There are, however, causes which have the 
effect of lowering the rate of interest, 

Sometimes a large Government loan is paid off, which has the effect of throwing 
capital on the market. Again, a railway -is purchased by a Government and its 
capital returned to its shareholders. This recently occurred, when a Dutch railway 
was purchased by the Government, and produced some effect upon market rates. 
We have, in fact, rates for money continually changing in consequence of the move- 
ment of comparatively small amounts of capital. 

However, for more permanent causes of annual average rates, whether high or 
low, the condition of trade is the most important factor. When trade is depressed, 
less capital is required, and therefore years of depression would mean low average 
rates of interest. 

Our commercial system is highly organized. The division of labor has made 
trades dependent upon each other. A depression in one trade soon affects another, 
and this reacts upon the banks, which find that less capital is required, and conse- 
quently rates for money fall. 4 

Again, we find credit an important factor in the money market, not only in con- 
nection with the mercantile community,-but also with banks. Trade is carried on 
by means of borrowed capital obtained from the banks, which lend capital belong- 
ing to others, 
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A greater portion of the resources of banks is utilized in the discounting of bills 
which represent credit transactions, and we have seen that the term discount is used 
in the money market rather than the term interest, showing that the purchase of 
these credit documents is the most important business in the money market. 

We have already stated that the bank is only in the position of one of the largest 
dealers in capital. We must, therefore, consider the action of the other lenders, 
especially the bill brokers and large discount houses, that wield a great power in 
the market. These institutions compete against the bank, in order to obtain capital 
and to utilize the same in the discount of bills. 

For example, the effect of this competition may be seen by the following quota- 
tion of rates prevailing at one time in the market, viz. : 


DISCOUNT. MONEY. 
Per cent. | Per cent 
IIR, oo ib 5 .... | Seven day Bank of England loans.... 6 
Three month bank bills............... 45g 434 | Bankers’ deposit rate.................. — 
Six month bank bills.................. 4% 4% | Brokers’ deposit rate.................. 344 3% 
Three mouth fine trade bills.......... 5 .... | Seven day market loans. ............. 3% 4 
Six month fine trade bills............. 5 ; Day to day MONECY..........ccccsecenes 2% 8 





The above rates tell us somewhat as to the position of the money market, 

We note that the rate for three month bank bills differs only one-quarter per 
cent. from the bank rate. This would indicate that the bank is able to effect some 
discount business, and, therefore, that its rate conforms to the market value for 
capital. 

The rate for six month bank bills is a fraction less, because the market assumes 
that the average value of money for that period will be less. 

It is to be noticed that the rate for fine trade bills is a little more, viz., from one- 
quarter to one-half per cent. This additional interest is charged because more risk 
attends the discount of trade bills than bills accepted by banks, which will almost. 
to a certainty be paid. 

We observe that the bank charges 1 per cent. above the published rate for seven 
day loans. This is the usual custom of that institution, and therefore every dealer 
in money endeavors to meet his engagements without its aid. 

The banks generally allow 11¢ per cent. below bank rate for deposits, unless the 
rate is very low, when there is only a difference of 1 per cent. Recently, we have 
seen the rate for deposits allowed by the banks lowered to one-half percent. ; whilst 
the Bank of England remains at the nominal rate of 2 per cent. This would show 
the great difficulty experienced in utilizing deposits at a profit. The cause of this 
difference between discount and deposit rates is that the banks have at times to lend 
money at call, at rates much below bank rate. Then again, they have to find an 
investment for depositors’ money, which of necessity entails risk, and, therefore, 
some margin is required as an insurance fund. We note that day to day money is 
only worth 24 to 34¢ per cent., and, therefore, if a banker allowed 84 per cent. on 
deposit, there would be a loss by the transaction. However, it is the average rate 
which must be considered. 

The brokers’ deposit rate is a little higher than the banks’, viz., one-quarter per 
cent., which would indicate that they are anxious to secure the use of capital, and 
therefore are willing to pay a higher rate. 

The brokers prefer a low average rate for money in order to conduct their busi- 
ness rather than a rate continually fluctuating. The profit of the brokers would be 
the difference between their deposit rates and market rates for discount. They also 
allow an additional one-half per cent. for money lent them for seven days, in order 
to avoid applications to the Bank of England. 

The last quotation is for day to day money, that is, money which can be called 
in at any moment by the banks. Naturally money borrowed on such conditions is 
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not so valuable to the broker, because, if loans are called in, he is obliged to. borrow 
elsewhere, and what the requirements of the market will be on the following day, 
may not be known. 

By studying these rates we get an insight into some of the forces which cause 
fluctuations in the value of money. The tendency in the money market is towards 
an equalization of rates. Naturally every borrower endeavors to find the cheapest 
market. When bills of a certain class are discounted at the banks, it is in conse- 
quence of the holders not being able to discount them below bank rate, because, 
although their credit is good, yet they are not sufficiently known in the market. 
The forces at work in the market are always tending to made the bank rate equal 
to the market rate. When there is a great discrepancy between the two, a less num- 
ber of bills are discounted at the banks. Some of the large banks, however, com- 
pete for bills, that is, they discount for their customers at market rates, and such 
banks would not.experience the movements indicated. 


Again, the London banks soon ascertain how rates of interest are tending by the. 


daily applications of the brokers. When capital is scarce in the market, the bill 
brokers visit the banks perhaps two or three times a day in order to obtain the sur- 
plus capital of such institutions, and offer at times even higher rates than the bank 
rate, in order to avoid applying at the Bank of England for loans, 

( To be continued.) 








COMPTROLLER OF THE CURRENCY.—The aspirants to succeed Hon. James H. 
Eckels as Comptroller of the Currency may have to wait for some time, In the 
first place Mr, Eckels seems to be discharging the duties of the position to the gen- 
eral satisfaction of the banks and the people. Further, his term does not expire 
with the closing of the present Administration. Section 325, Revised Statutes of 
the U. 8., provides: 

‘The Comptroller of the Currency shall be appointed by the President, on the 
recommendation of the Secretary of the Treasury, by and with the advice and con- 
sent of the Senate, and shall hold his office for the term of five years unless sooner 
removed by the President, upon reasons to be communicated by him to the Senate; 
and he shall be entitled to a salary of five thousand dollars a year.” 

As Mr. Eckels was appointed on April 3, 1898, his term does not expire tor some 
time yet. It has been stated that the present Comptroller may be his own successor 
if he chooses. 





GoLp CERTIFICATES.—There is said to be an urgent demand by many bankers. 
for the resumption of the issue of gold certificates by the Treasury, which was first 
_ suspended in April, 1898. Secretary Carliale is said to. be opposed to the issue of 
the certificates, and it is given out that in the opinion of the Treasury the banks 
should deposit their gold in exchange for legal tenders, which under the present 
policy of redemption are the same as a gold certificate so far as their redeemability 
in gold is concerned. The law of 1882 is mandatory in requiring that certificates be 
issued upon the deposit of gold of twenty dollars or multiples of that sum, but their 
issue is required to be suspended when the reserve falls below $100,000,000. 





THE Russtan Mrnt.—It is reported that provision will be made next year for 
the establishment of an imperial Russian mint just beyond the limits of Moscow. 
Of recent years practically all the Russian coinage has been executed by French 
firms, although at present there are firms in Birmingham which are under contract 
with the Russian authorities to strike some 800,000 rubles in bronze. It is felt that 
the time is now ripe for Russia to mint all its own coinage and if the plans which 
are now being considered are adopted by M. de Witte, the Minister of Finance, after 
& year or so no Russian money is likely to be coined outside the Empire. 
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*THE BANK CLERK. 





KNOWLEDGE AND BENEFITS TO BE GAINED BY A BANK CLERESHIP. 





It sometimes occurs to one during a long service as bank clerk that the knowl- 
edge to be gained overtops the benefit ; experience accrues rapidly and the good 
result is not always apparent to the often discouraged observer of his own progress. 
But in banking as in most other business, experience is knowledge and knowl- 
edge is power. From the highest officer to the humblest clerk all should be ready 
to gather any stray bit of information, for there is always something to be learned 
even by the most proficient, A clerk is usually eager, as is but natural, to make 
the most of himself individually, and with the desire for self-improvement or suc- 
cess comes his devotion to his employer’s best interests, engendering knowledge of 
the most useful kind, Of course in any of the shifts of trade there is knowledge to 
be gained, but the bank clerk’s advancement depends almost entirely upon his 
understanding of the details of his business. His daily experience is the school 
wherein he learns the thousand and one things, seemingly unimportant, but in 
reality most necessary to the knowledge of banking. 

Between the day a young man assumes the duties of a bank employee and the 
time when he takes on the dignity of an officer, there is a period of continuous 
investigation and sober study. 

We will suppose the case of a boy entering a bank in the lowest place, that of 
_messenger. To begin, he learns promptness and accuracy, both most essential in 
any occupation, and that all matters pertaining to his work require careful and 
serious treatment. He sometimes has important duties to perform and carelessness 
or negligence in the execution of these duties can place a banking house in a very 
embarrassing position. 

In due course of time other duties are assigned to him, such as balancing pass 
books, rendering statements of more or less importance, posting records which must 
show the true condition of affairs and which are preserved from year to year for the 
purpose of perfecting other records. He learns the various branches of bookkeep- 
ing and accounting, where neatness and system must be rigidly maintained. 

In the tide of business, notes, deedsof all kinds, coupons and bills of exchange 
are intrusted to a clerk’s care for collection. In order to dispose of these he must 
acquaint himself with many legal technicalities arising in these transactions.. It 
therefore behooves him to possess at least a moderate knowledge of the law govern- 
ing banking. 

Law is the guardian angel of all business and any note, contract, deed or instru- 
ment of any kind not drawn up in accordance with law can not be relied upon. A 
careful study of various legal authorities ‘‘on banking” and ‘‘ bills and notes,” ‘* on 
agencies,” ‘“‘ mortgages and deeds,” etc., etc, will benefit him greatly. 

He has other opportunities of gaining information. All journalsof banking now 
report supreme court decisions rendered in all parts of the country, and inasmuch 
as these decisions govern cases of similar complexion, it naturally follows that the 
bank clerk who is posted on such rulings can use his knowledge to good ——, 





* Paper prepared by Louis Siemans, of St. —— Mo., and awarded first —— by the Mis- 
souri Bankers’ Association. 
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As he climbs the slippery and often extremely uncertain rounds of the banking 
ladder he reaches the position where he must handle the money belonging to the 
bank’s depositors. In this capacity our rising banker has occasion to display his 
talents if so be he possesses any. Each individual clerk of any bank is called upon 
to represent his institution in dealing with depositors and patrons. He learns that 
courtesy ofteu covers a multitude of sins and that gruffness and arrogance do irre- 
parable damage and that there is *⸗“ more important than courtesy in the busi- 
ness transactions of a bank. 

In order that he may not be imposed upon he posts himself on all forms of money 
issued. He investigates the many acts under which a coin or bill is issued and the 
circumstances connected with the passage of such an act. A bank clerk’s experi- 
ence is a good school in which to acquire skill in detecting counterfeit-money. This 
skill cannot be reached by a short cut but must be the result of long and patient 
labor. Careful study and experience will make any bank clerk quick at detecting 
the spurious among the genuine. This also holds good in his analysis of human- 
nature. From coming in contact with assorted types of character he learns to 


examine faces as he does his bills and can usually distinguish the rogue from the 


honest man. 

When he has acquired his rules of conduct and the general knowledge he is to 
apply, he is relieved of the greater part of mental labor, the doing of things becomes 
a pleasure instead of a tax. Things seem to do themselves, ; 

The knowledge to be gained by a bank clerk could be extended to an indefinite 
length for, as previously stated, there is always something to be learned—but as 
discourses. have limitations and life is far too brief to specify all one ought to know, 
we will proceed to the benefits to be reaped from the sowing of knowledge. 

Of course, knowledge in itself is a benefit, as the clerk who pauses after the 
. mastery of some banking problem and knows himself secure in the understanding 
of it, readily will feel. The clerk who makes the best use of his time in becoming 
master of the situation, reaps earlier benefits than the one who with the mistaken 
idea that he possesses all the time there is, grows careless and relaxes his efforts. 
Constant application and perseverance will almost always bring success. · 

It would be hard to overestimate the benefit of a good reputation to a business 
man and especially to a banker. Much depends on his reputation and integrity. 
The stewardship of other people’s money requires honest, capable and faithful 
clerks, as well as officers. It is of vital importance that all connected in any way 
with a banking house should be thoroughly trustworthy. An extended clerkship in 
a bank is great evidence of the honesty and ability of a man and it naturally follows 
that his reputation as a business man is unblemished. By the business training 
he has received he is fitted to cope with difficult financial and commercial problems 
and in the administration of his own affairs he can act with safety and confidence. 

As ‘‘ the child is father to the man” so the diligent and painstaking clerk is the 
forerunner of the competent and successful officer, and to such a clerk promotions 
are sure to come. When they do come the value of his experience is incalculable. 
Having been through the mill himself he can detect at a glance any irregularities in 
the work of his subordinates. A great benefit toa bank clerk is the contact with 
human nature and consequent broadening of his mind. While it is true that many 
banks have been profitably conducted by narrow minds, it is also a fact that the 
greatest measures of success is attained by the men who strive constantly for more 
and better knowledge. 

Let us press forward then, fellow bank clerks, in the search for knowledge of 
the most elevating and useful kind, and following the knowledge will come obvious 
benefits, but as someone has written, ‘‘ you must remember it isn’t only laying hold 
of a rope, you must go on pulling.” 
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THe New CHARIER OF THE BANK OF FRANCE. 


The French Government have at last laid before the Chamber of Deputies (on 
October 31) their plan for the extengion of the charter of the Bank of France, which 
expires under the existing grant on December 81, 1897. A bill on the subject was 
presented to the Chambers as early as January, 1891, but was abandoned after dis- 
cussion because of socialistic and other forms of opposition. The new plan is not 
very different from that then proposed, but embodies some changes. The charter 
of the bank is extended for twenty-three years, or until the end of the year 1920. 
The limit of circulation is raised from 4,000,000,000 francs to 5,000,000,000 francs 
($1,000,000,000). This limit upon the circulation has been repeatedly changed since 
the grant of the present charter, the last change having been made in 1898. Among 
the new burdens imposed upon the bank by the proposed charter are the renuncia- 
tion of further interest upon two loans made to the Government of 60,000,000 francs 
at three per cent. on June 16, 1857, and 80,000,000 francs at one per cent. on March 
29, 1878. The bank is not only required to make over the use of this sum during 
the continuance of the charter to the Government, but to make a further advance of 
40,000,000 francs free of interest. The bank is also required to transfer to the 
credit of the Government a sum of about 7,000,000 francs for the redemption of old 
notes, many of which are believed to have been destroyed and of which the Govern- 
ment will hereafter assume the redemption. Several services relating to the 
payment of interest on the public debt and the transfer of public funds are to be 
assumed by the beuk without charge to the Government. A tax is to be paid to 
the Government equal to one-eighth of the rate of discount upon that portion of the 
circulation which is classified as productive circulation. This means, for instance, 
that when the circulation exceeds the metallic reserve by the amount of 500,000,000 
francs, as was the case on November 5, and the prevailing rate of discount is two 
per cent., one-eighth of two per cent. of 500,000,000 francs, amounting to 1,250,000 
francs ($250,000), would be paid to the Government as a tax. The proper annual 
payment, however, would be arrived at by calculating the weekly average excess 
of circulation above the metallic reserve and making allowance for the changes in 
the rate of discount. | | 

Several important services are to be rendered to the public in addition to those 
now required from the bank. Traces of the socialistic and agrarian demands upon 
the bank are found in the requirements relating to the admission of paper presented 
by agricultural associations and the reduction of the minimum value of the paper 
admitted to discount. It is provided that bills of exchange and other commercial 
paper shall be admitted to discount upon the same terms as paper drawn by mer- 
chants, when presented by syndical, agricultural and other associations which are 
notoriously solvent. This system already prevails at the Bank of Germany, the 
Bank of Russia and the Bank of Italy, and is not open to serious objection within 
proper limits, The minimum value of paper admitted to discount is reduced to five 
francs ($1) when drawn upon the locality where it is discounted and ten francs ($2) 
when drawn upon another plece. Another concession to the agricultural interests 
is the provision that the banks shall admit a representative of those interests to the 
governing boards of the branches. The bank. is required within two years to 
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change eighteen existing auxiliary bureaus into full branches, to establish eleven 
new branches in leading towns where they are lacking, and to create thirty new 
auxiliary bureaus. Authority is given the Government to require, between the 
years 1900 and 1916, fifteen auxiliary bureaus in localities which may be agreed 
upon and sixty new associated towns. 

The wisdom of continuing the monopoly of note issue enjoyed by the bank is 
conceded by Prof. Paul Leroy-Beaulieu, one of the leading representatives of the 
classical school of political economy, in his review of the proposed charter in 
‘* I? Keoonomiste Francais” of November 7. He does not consider it wise, in view of 
the possible need of the support of the bank in case of war, to take up the theoreti- 
cal question of unity and plurality of banks, especially when such a brief time 
remains for determining the provisions of the new charter. Prof. Leroy-Beaulieu 
even questions the wisdom of requiring the bank to establish so many new branches 


and offices, in view of the field for private banking in France and its recent develop- 


ment. He urges that the new charter as proposed should be adopted as early as 
possible, in view of the small probability of getting a better, and declares that the 
radicals and socialists have a very exacting temper if they are not satisfied with the 
character of centralization and uniformity given to the institution — the proposed 


charter. 
Stock COMPANIES IN Russia. 


The increase in the number of joint-stock companies formed in Russia and in 
their capital stock is one of the best proofs of the important part which the tountry 
is taking in modern industry and commerce. The number of new corporations thus 
authorized by the Government in 1888 was thirty-four, with an aggregate capital 
of 27,060,000 credit rubles ($13,000,000). The number rose in 1898 to sixty-three, 
with a capital of 51,600,000 credit rubles and 5,000,000 gold rubles. The year 
1895 showed a further advance to ninety-five corporations, with a capital of 77,085,000 
credit rubles and 28,000,000 gold rubles. The year 1896, though only half con- 
cluded when these statistics were compiled by the Bulletin Russe de Statistique, has 
shown another leap forward by the organization of ninety corporations with a capi- 
tal of 69,450,000 credit rubles and 52,715,000 gold rubles. These figures rep- 
resent the creations of each year and their addition to the existing aggregate of 
corporations represents an increase in eight and a half years of about 500,000,000 
rubles ($250,000,000). There have have been also large additions to the capital of 
existing corporations, which have much exceeded the reductions of capital. The 
following table shows the new corporations authorized each year, with the increases 
and reductions in capital of old corporations, expressed in credit rubles (fifty cents). 
The gold rubles, although representing fifty per cent. higher value, are simply 
added to the credit rubles because few corporations were organized upon the gold 
basis before 1895. The new corporations include a considerable number of mining 
companies for operation in Siberia, but include also manufacturing companies for 
locomotives, steam engines, sewerage and electric motors : 
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The rapid economic development of Russia is doubtless due in a large measure 
to the stability given to the currency by the accumulation of gold in the Imperial 
Bank and the Treasury, the issue of gold certificates, and the preparations for the 
resumption of gold payments. The decree of August 10, 1896, fixes the rate of 
exchange until December 81, 1897, at ten gold rubles to fifteen paper rubles. 
The Bank of Russia is directed to maintain this rate by buying and selling gold 
imperials and half imperials at the prescribed price in paper. This apparently 
insures fixity of-exchange with foreign countries for more than a year to come, and 
it is generally expected that before that date the Imperial Government will begin a 
new gold coinage. This coinage will probably be upon the basis of exchange estab- 
lished by the decree of August 10. It is criticized in some quarters as a scaling of 
the old standard, but Russia was never upon the gold basis. The standard there, 
up to recent years, was silver, and the proposed basis of resumption is fifty per cent. 
higher than the present value of the silver coins which were formerly the basis of 
the currency. It is understood that new gold rubles will be coined upon the new 
basis of exchange and will be employed in circulation and in the reserves of the 
Bank of Russia. Russian officials, according to a recent letter from Berlin to the 
London ‘‘ Times,” are already paid partly in gold and silver and efforts are being 
made to familiarize the public with the use of coin rather than paper. 


BANKING DEVELOPMENT IN GREAT BRITAIN. 


The latest compilation of the statistics of the commercial banks of Great Britain, 
made by the London ‘‘ Economist” of October 17, shows gross deposits estimated at 
£790,000,000 ($3,900,000,000). This is nearly twenty-five per cent. greater than the 
deposits in National, State and private banks in the United States, in spite of our 
larger population. Savings deposits are excluded in both cases. Their inclusion 
would bring the two countries more nearly together in amount, with the balance 
still in favor of Great Britain per head of population. The capital of the joint-stock 
banks of Great Britain stood in October last at £76,241,000, of which £59,704,000 
was held in England and Wales, £9,802,000 in Scotland, £7,109,000 in Ireland, and 
£125,000 in the Islands. The market value of this capital, however, is on the aver- 
age three times its face value and amounts to £228,515,000. The average premium 
now stands at 210 per cent., against 197 per cent. in 1895. The increase in deposits 
in the British banks, including the Bank of England, is one of the phenomenal 
developments of the past ten years. The Bank of England deposits stood at about 
£31,000,000 in July, 1886, and about £65,000,000 in July, 1896. Deposits and cur- 
rent accounts in the other banks of the United Kingdom, including an estimate for 
those not reporting, were £550,000,000 in 1886 and £730,000,000 in 1896. This rep- 
resents an increase of about thirty per cent. in ten years, which is a remarkable 
figure in view of the comparatively slow increase of the British population. The 
deposits-in joint-stock. banks-alone are calculated at £707,000,000, which includes 
£94,500,000 in Scotch banks and £45,500,000 in Irish banks. The Scotch deposits 
have increased £2,500,000 in two years and the Irish deposits £4,000,000 in the same 
time. The discounts and advances of the English joint-stock banks increased from 
£802, 126,000 on June 30, 1895, to £821,587,000 on June 30, 1896. 

Another interesting feature of the recent reports is the large business done by 
colonial joint-stock banks ‘with London offices and foreign joint-stock banks with 
London offices. It is through these institutions that London dominates the banking 
business of the world. They include such banks as the African Banking Corpora- 
ticn, the Australian banks, the Anglo-Egyptian Bank, the British Bank of South 
America, the Hong Kong and Shanghai Banking Corporation, the Imperial Bank of 
Persia, and the Imperial Ottoman Bank, The paid-up capital of the colonial banks 
at the date of the latest reports was £81,784,062 and of the foreign banks £21 569,849. 
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The deposits and current accounts of the colonial banks were £172,726,648 and their 
advances and loans £162,999,280. The corresponding figures for the foreign banks 
were £86,625,335 and £104,968,917. 


Tue GERMAN BANKS OF ISSUE. 


A report has just been made to the State Department of the United States, 
embodying the statistics of all the German banks of issue at the beginning of 1896. 
These statistics are not easily accessible, except for the Reichsbank, and permit 
some interesting comparisons, The leading items of the accounts at the date of the 
last two official reports were as follows :* 
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CONDITION OF THE BANK OF GERMANY. 


It is understood in Berlin that the Imperial Bank does not expect to raise the in- 
terest rate above five per cent., which was fixed during October, in spite of the 
strain which was put for a time upon the resources of the bank. The circulation 
has been for some time above the legal limit, beyond which it pays a tax of five per 
cent., and considerable gold has left the bank for Russia and Austria-Hungary. 
The raising of the rate to five per cent. increased deposits, reduced discounts, 
brought back several millions of gold and reduced the circulation for the last week 
of October by about 43,000,000 marks ($10,500,000). One of the principal reasons 
for the demand upon the bank is the new German law regarding the stock ex- 
changes. The law does not take effect in its main provisions until 1897, but one 
paragraph requires that time operations in industrial and similar shares shall be 
liquidated before January 1, 1897. It is this process of liquidation which is causing 
heavy demands upon the bank by private bankers and brokers. The effect of the 
new law is viewed in financial circles with a good deal of anxiety, and it is feared 
that it will drive German capital to foreign countries. The Agrarians expected a 
rise in the price of grain to follow the prohibition of what they have considered fic- 
titious sales, but the effect has been the opposite. A part of the downward 
tendency is doubtless due to the uneasiness caused by the initial enforcement of the 





* In thousands of marks = $238. 
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law, but the export trade of the United States seems likely to suffer, because the 
German importer cannot cover his purchases by term sales, and cannot, therefore, 
buy largely in advance. Even at home the dealers are restricted in purchasing 
domestic grain by the absence of any scale of prices except ‘‘spot,” and are likely to 
have an advantage over the farmer, owing to the pressure to sell immediately after 
the harvest. Some of the effects of the law upon general business are set forth in 
a recent report of Mr. Julius Muth, United States Consul at Magdeburg, to the State 
Department, The effects upon the Imperial Bank will probably not be permanent 
or serious except perhaps in diminishing the volume of transactions, but they are 
being somewhat severely felt at present. The fact that the Austro-Hungarian Bank 
is able to maintain a rate of four per cent.—one per cent. lower than the Imperial 
Bank of Germany—would seem to indicate the injurious results upon general busi- 
ness of government interference. A scheme is already under consideration in 
Berlin for escaping the effects of the stock exchange law by the creation of a 
Report Bank, which would furnish the cash for spot dealings in shares affected by 
the new law. The process of report, in the language of European bourses, is in the 
nature of an option, whence the proposed name of the new institution. 


FINANCIAL MEASURES IN JAPAN. 


An interesting plan in regard to Japanese national securities is outlined in a let- 
ter from that country published in ‘‘ L’Hconomiste Francais” of October 24, This 
plan is none other than the listing of Japanese securities on the London market. 
Negotiations on the subject have been in progress for some time and were probably 
one of the motives of the recent European tour of the President of the Yokohama 
Specie Bank. Details of Japanese loans since the foundation of the present mon- 
archy in 1868 have been forwarded to England and the concurrence of the Bank of 
Japan is being lent to that of the Specie Bank in putting the matter in a favorable 
light in England. The credit of Japan has waxed rapidly of late, and Japanese se- 
curities have already been purchased in considerable blocks by English capitalists. 
One of these transactions was recently consummated through the Specie Bank for an 
amount of 600,000 yen ($300,009). The news regarding these negotiations corrob- 
orates recent reports from London, that the large deposit of the Chinese indemnity 
funds in the Bank of England will not be seriously disturbed for some time. About 
£9,000,0000 is now on deposit at the bank, of which it was stated in the ‘‘ London 
Daily News” of October 18 that £5,000,000 is to be held against the issue of bank 
notes in Japan. The power to draw on London constitutes as great a security to 
the bank as the actual possession of the gold and would be an even better security 
under certain political and economic conditions. It appears probable, therefore, 
that these funds, whose possible withdrawal has caused some uneasiness in London, 
will remain there for an indefinite period as a double guarantee of Japanese solv- 
ency and of the Japanese currency. 

Japan has established a postal savings system which already reckons 1,228,089 
depositors with 28,965,427. yen ($15,000,000) to their credit on July 31, 1896. The 
depositors on that date included 458,445 agriculturalists, 224,246 merchants, 95,402 
mechanics, 79,711 members of the liberal professions, 83,448 public functionaries 
and 68,604 laborers and domestics of both sexes. The Government continues to 
open annually a good many miles of new railway construction. The amount thus 
expended in 1895 was 1,520,000 yen ($750,000), and the amount spent since 1868 has 
been 42,217,053 yen ($21,000,000). 


LIQUIDATION OF THE ComPpTorR D’EscomMPTE. 


The settlement of the affairs of the Comptoir d’Hscompte, the great French bank- 
ing institution which went to pieces as the result of the ‘‘ copper corner ” in 1889, is 
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nearly complete. The board which has been dealing with the assets has just an- 
nounced a dividend of 50 francs ($10) per share, making dividends of 242 f., 50c. 
which have been declared. There aré still several varieties of securities of doubt- 
‘ful value to be disposed of, estimated to be worth 8,400,000 francs, against which 
are charged a number of doubtful and long-matured debts carried on the books of 
the Comptoir d’ Hscompte, some of them since its organization in 1848. It is proposed 
to make a settlement in behalf of the shareholders with some existing society, pro- 
bably the Comptoir National ad’ Hscompte, by which the affairs of the old society shall 
be closed and its outstanding obligations assumed by the existing body. The 
Comptoir ad’Hscompte was the outgrowth of the special loans made by the Govern- 
ment at the time of the Revolution of 1848, for the purpose of bridging over the 
deficiency of loanable capital. The Paris office was converted into a private insti- 
tution, which carried on a large business in Asia and the Indies, but was wrecked 
in the attempt to sustain the Societe des Metauz in its great speculations. The Bank 
of France, which came to the rescue of credit whea the speculation failed in 1889, 
was able to announce in the report for 1895 that its relations with the Comptoir 
d’ Hecompte had been concluded without loss. 


GENERAL BANKING NOTES. 


—The Australian banks have found themselves obliged to reduce the high rates 
of interest on deposits which attracted so much Scotch capital before 1898 and led to 
the crash of that year. The three old banks of Victoria, South Australia and 
Tasmania now allow only two and a half per cent. for twelve months and one per 
cent. for six months, The remainder of the banks continue to pay three per cent. 
for new deposits and to retain old deposits at three and a half per cent. The posi- 
tion of the Australian banks has improved within the past ten years, notwithstand- 
ing the disastrous failure of five banks and the absorption of four others in 
1898. The deposits advanced from £85,881,000 in the closing quarter of 1885 to 
£100, 802,000 ($500,000,000) in the June quarter of 1896. Advances increased from 
£106,783,000 to £118,951,000, while coin and bullion increased from £18,954,000 to 
£27,478,000. The note circulation, which was not a serious factor in the banking 
mania of 1898, has fallen in ten years from £5,628,000 to £4,884,000 ($21,500,000). 


—President Faure, of the French Republic, has just promulgated a decree, em- 
bodying the regulations established by the law of July 20, 1895, for the control of 
Savings banks, The enforcement of the law is entrusted to the Treasurers-General 
of the Finances, subject to the supervision of the Inspector-General of Finance, 
and the Paris Savings bank is placed under the direct charge of the Minister of 
Finance. These officials are directed to exercise their functions by examination 
of the operations of the bank whenever they judge necessary; by the compar- 
ison of deposit books with the current accounts and the books of the bank; and 
by the verification at least once a year of the cash and securities purporting to be 
held, : 


—A plan for mobilizing the locked-up assets of the Bank of Italy and the Bank 
of Naples has been prepared by Signor Luzzatti, the Minister of the Treasury, and 
it is reported that it has been signed by the Minister and the representatives of the 
banks. The project consists in the creation of a new establishment, not engaged in 
the issue of notes, which takes over the securities held by the banks, and pays for 
them in shorter term obligations, If the plan is well corceived and carried out, it 
will lift a great burden from the existing banking system of Italy and perhaps 
pave the way for legislation which will permit the resumption of specie pcs 
The full details of the plan have not yet been published. 









666 THE BANKERS’ MAGAZINE, 


—The total deposits in the Savings banks of Italy at the end of 1895 have been 
compiled by the Government and show deposits numbering 1,588,412, to the amount 
of 1,348,7238,104 lire (equal to $260,000,000, if reckoned upon the value of the gold 
lire). The increase during the last six months of 1895 was 12,140,189 lire. The 
postal Savings banks, which do not include all those reporting, showed deposits 
on August 31, 1896, numbering 2,928,516 and amounting to 461,961,316 lire. 


—A plan is under consideration by the British Government for the issue of 
checks for drafts upon the Post Office Savings banks. These checks will be printed 
for definite denominations and will apparently be issued only to the amount actually 
on deposit, like deposit receipts. A limit of £2 is proposed as a maximum for with- 
drawals at one time, and checks are proposed of denominations of 10 shillings, 15 
shillings, £1 and £2. The officials of the Savings bank are not yet satisfied, how- 
ever, according to the London ‘‘ Bankers’ Magazine ” for November, with either the 
details or the general scope of the plan. 


—The upward tendency of interest rates in Europe was marked during October 
by an increase by the Bank of Norway from four to four and a half per cent., and 
by the Swiss banks from four and a half to five per cent. This is the second 
advance made by the Swiss banks within two months, C. A. C. 





SECRET SERVICE REPoRT.—The report of the Chief of the Secret Service Divi- 
sion of the Treasury, which has just been made to the Secretary, shows the opera- 
tions of the Division for the past fiscal year. During that time the amount of 
counterfeit and spurious money captured was $801,400 of which $10,678 was coun- 
terfeit coin and $234,636 Canadian bank notes. 

In his report the Chief says : 

‘‘The counterfeiting of paper money materially decreased during the past year, 
as evidenced by a comparison of the list of new counterfeits with that of former 
years. This can, in part, be accounted for by the large increase in ‘raised’ or 
‘altered’ notes found in circulation, some of which are most skilfully executed. 
The reasons for this are to me apparent, in that the latter industry is more lucrative 
to the criminal and more difficult of detection by the public, the constant changing 
of the designs for the currency making it almost impossible to become thoroughly 
familiar therewith. It is also made plain that the distinctive paper in use is an aid 
to the criminal rather than a protection to the public, because of the fact that a note 
printed upon paper containing silk threads (as a number of the best counterfeits and 
all of the raised notes are) is accepted in a majority of instances without hesitation, 
owing to the erroneous impression that the paper used by the Government is manu- 
factured by a secret process and cannot be counterfeited. 

I have also become convinced that the introduction of silk into the paper tends to 
lessen its wearing quality and is therefore responsible, to a degree, for its short life. 

The counterfeiting of gold and silver coins has been on the increase in all parts 
of the country. Some counterfeits of silver coins have appeared on the Pacific 
Coast that are quite as good as the genuine, both in weight and fineness, and made 
from dies of excellent workmanship. | 

The persistent effort of coin counterfeiters, a number of whom are now serving 
their fifth term of imprisonment, and the extremely light punishment administered 
by some of our United States judges, calls for some such Act of Congress as that 
entitled ‘A habitual criminal Act,’ to be found in nearly all of our State statutes, 
in order to lessen the great amount of this spurious coin making. The loss from 
this industry almost always falls on the poor and ignorant classes, and ar Act such 
as above referred to is worthy of earnest consideration.” 
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: IMPORTANT LEGAL DECISIONS OF INTEREST TO BANKERS. 





All the latest decisions affecting bankers rendered by the United States Courts and State Courts 
of last resort will be found in the MAGAZINE’s Law Department as early as obtainable. 
Attention is also directed to the “Replies to Law and Banking Questions,” included in this 


Department. 





NOTICE TO BANK—KNOWLEDGE OF PRESIDENT. 

United States Circuit Court of Appeals, Sixth Circuit, June 22, 1896. ; 
LOUISVILLE TRUST COMPANY, et al. vs. LOUISVILLE, NEW ALBANY & CHICAGO 
RAILWAY COMPANY. 

A bank whose President acted for it in making a loan on guarantied negotiable bonds, after 
he had learned that the stockholders of the company making the guaranty had repudi- 
ated it as unauthorized, will be charged with notice. 

A bank whose President has knowledge of a defect in a guaranty on negotiable bonds at the 
time that it, acting through him, makes a loan thereon, is not charged with notice , he 
being a part owner in the bonds, and the loan being in part for his benefit. 

A transferee of negotiable railroad bonds, against whom action is brought to cancel a guar- 
anty.thereon, onthe ground that the directors had it executed without the petition of 
stockholders therefor, provided by statute, has the burden of showing want of notice 
and good faith in the matter. 

A bank taking a pledge of negotiable bonds as security for a loan, with knowledge of a 
defense to a guaranty thereof, is itself a bona fide purchaser if its pledgor was. There- 
fore cancellation thereof cannot be decreed in an action to which he is not a party. 





This was an action by the Louisville, New Albany and Chicago Railway 
Company to obtain the cancellation of what purported to be the guaranty of 
the plaintiff company, indorsed upon bonds issued by the Richmond, Nichol- 
asville, Irvine and Beattyville Railroad Company, held by the defendants, 
and to enjoin suits thereon. The bill averred that the pretended guaranty 
had been fraudulently placed upon the Beattyville Company’s bonds by a 
minority of the complainant’s directors, who as individuals had secured the 
option to buy the bonds at a low price; that the guaranty was void, because 
authorized by a pretended meeting of the directors, at which there was no 
quorum; that by the law of Indiana no valid guaranty could be made by 
the complainant unless a majority of its stockholders filed a written petition 
for the same with the board of directors; that no such petition had been filed; 
and that for this reason, also, the pretended guaranty was null and void. 

The case was heard before Taft, Circuit Judge, and Severns and Ham- 
mond, District Judges. 

Tart, Circuit Judge (omitting part of opinion): From the principles 
established by the authorities quoted, we have no doubt in this case that 
bona fide purchasers of the Beattyville bonds, with the guaranty of the New 
Albany Company indorsed thereon, without notice of its defects, were entitled 
to presume from the face of the guaranty, under the name and corporate seal 
of the company, and the signatures of the president and secretary, that it 
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was executed by direction of the board of directors, as it in fact was, that 
they had acted with due authority received from the stockholders by petition 
as required, and that the company can not now show the fact to have been 
otherwise. 

With respect to two appellants, only, the question of notice arises. These 
are the Louisville Banking Company and the Kentucky National Bank. The 
former claims to be the bona fide purchaser of fifty-five bonds without notice 
of any defect in the guaranty. With respect to ten of the bonds, the evidence 
fully sustains the claim. With respect to the forty-five bonds, the fact 
appears to be that they were part of two blocks of bonds received by the 
Banking Company as collateral for two loans made by it to the Improvenient 
Company. The loans were for $25,000 each, and were secured, one by sixty- 
two, and the other by sixty-three, Beattyville bonds; but the testimony does 
not show how. the forty-five guarantied bonds were apportioned to the two 
loans. The loans were made in May, 1890, after the March meeting of the 
stockholders of the New Albany Company, at which the action of the direct- 
ors in making the guaranty had been repudiated. Theodore Harris was the 
President of the Louisville Banking Company and of the Louisville Southern 
Railway. He was in attendance upon the March meeting of the New Albany 
stockholders, to learn what the new management intended to do in respect to 
the Louisville Southern lease, and made a speech to the stockholders, and 
he, in effect, admits that he then heard of the repudiation by the stockholders 
of the Beattyville guaranty as.unauthorized. It is not distinctly proven, but 
the evidence of Mr. Harris seems to indicate, that he acted for the bank in 
making the loans on the one hundred and twenty-five Beattyville bonds in 
May. It is quite clear that at that time he knew that the stockholders of the 
_New Albany Company had not assented to the guaranty. Under these cir- 
cumstances, we think that the bank was affected by his knowledge. The 
Distilled Spirits, 11 Wall. 356; Hoover vs. Wise, 91 U. 8S. 308, 310; Hotchkiss 
& Upson Co. vs. Union Nat. Bank, 15 C. C. A. 264, 68 Fed. 76.) 

The fact that the non-assent of the stockholders to the guaranty and their 
repudiation of the same were then known to the bank, is shown pretty clearly 
by the circumstance that, in making the loans, no distinction was made 
between Beattyville bonds indorsed and unindorsed, and no record kept 
. which showed how many of the indorsed bonds were pledged to each loan. 
The guaranty added very much to the market value of the bonds before its 
validity was questioned, and, if the bank had been ignorant of its repudiation, 
we may be reasonably sure that it would have noted the difference in its 
records between the bonds with the guaranty and those without it. The 
burden to show want of notice and good faith in this matter is on the bank. 
(Stewart vs. Lansing, 104 U. 8. 505; Smith vs. Sac Co. 11 Wall. 139; Lytle vs. 
Lansing, 147 U. 8. 59.) With respect to forty-five bonds we do not think it 
has been sustained. Upon these bonds, therefore, the complainant below is 
entitled to have stamped, under the indorsement of the guaranty, the words: 
‘“‘This guaranty is binding only on the Louisville, New Albany and Chicago 
Railway Company, a corporation of Kentucky. It is not binding on the 
Louisville, New Albany and Chicago Railway Company, a corporation of 
Indiana and Illinois.” ‘The complainant is also entitled to an order enjoining 
suit on these bonds against it, as a corporation of Indiana and Illinois. We 
are able to make the order of partial cancellation of the guaranty, although 
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the Louisville Banking Company holds only as pledgee, because the pledgor, 
the Improvement Company, was a party to the action and to the decree of 
complete cancellation, and has not appealed therefrom. 

The Kentucky National Bank holds eighteen bonds. It acquired five as 
collateral to a loan of $4,300, made January 9, 1890, to W. W. Jenkins; eight 
on a loan of $7,200, to Osborne & Co., January 11, 1890; and five on a loan 
to William Cornwall, for $3,500. These loans were all made by the bank, 
acting through its President, J. M. Fetter. Fetter was a director in the New 
Albany Company, and knew that no petition of the stockholders for the 
guaranty had been filed with the board. Under the rule laid down in the 
Distilled Spirits case and other cases cited above, the bank must be charged 
with notice of the défect in the guaranty, so far as the ten bonds received on 
the Jenkins and Cornwall loans are concerned. It appears, however, that 
Fetter was a part owner in the Osborne bonds, and that the loan was in part 
for his benefit. Under these circumstances, we think that the bank cannot 
be affected with the knowledge of Fetter in that transaction, and it appears 
that the other directors of the bank had no knowledge of the defect at all. 
(Innerarity vs. Bank, 139 Mass. 332; Read vs. Doak, 22 U. 8. App. 669, 12 C. 
C. A. 643, and 65 Fed. 341; Wilson vs. Pauly, 18 ©. C. A. 475, 72 Fed. 129.) 
The result is that with respect to the bonds received from William Cornwall, 
Jr., who was a party to the decree below, and who has not appealed, the 
same order of partial cancellation and injunction should be made as that 
already directed to be made in the case of forty-five bonds held as collateral 
by the Louisville Banking Company. With respect to the bonds received 
from Jenkins, the difficulty arises that Jenkins is not a party to this action or 
the decree below, and we cannot, without giving him the opportunity to show 
that he was a bona fide purchaser, make any order which may affect his 
rights as pledgor of the bonds. With respect to these bonds, therefore, the 
order will be to deny all relief, and dismiss the bill without prejudice, unless 
the complainant shall make Jenkins a party, in which case, the question of 
notice to him and the bank will have to be relitigated. It may turn out that 
Jenkins had no notice of any defect. If so, then the bank, by taking the 
bonds as a pledge, is a bona fide purchaser, even though it had notice. With 
the exceptions stated—. e. in regard to forty-five bonds held by the Louis- 
ville Banking Company, and ten bonds held by the Kentucky National 
Bank—the decree of the circuit court is —, with directions to dismiss 
the bill, at the costs of complainant. 





SUIT AGAINST RECEIVER—REMOVAL INTO FEDERAL COURT. 
United States Circuit Court, District of Washington, July 16, 1896. 
HALLAM ve. TILLINGHAST. 


A suit brought against a Receiver of a National bank cannot be removed by him into the 
United States Circuit Court, unless the sum involved, exclusive of costs, exceeds $2,000 





HANFORD, District Judge: This is a suit in equity, originally commenced 
in the Superior Court of the State of Washington, for Pierce county, against 
the defendant, as Receiver of an insolvent National bank, appointed by the 
Comptroller of the Currency. The object of the suit is to reach assets of an 
insolvent National bank, and to establish a claim of priority against the 
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funds of the bank in the official custody of the defendant as such Receiver. 
The amount involved is $478.75. The case was removed into this court by 
the defendant on the ground that Federal questions are involved, and the 
defendant has the right to invoke the jurisdiction of the Federal court in all 
matters of litigation affecting his trust. The complainant denies the jurisdic- 
tion of this court, and has moved to remand the cause to the court in which 
it was originaliy commenced. 

In the cases of Price vs. Abbott (17 Fed. 506); Armstrong vs. Hitlesohn 
(86 Fed. 209), and Armstrong vs. Trautman (1d. 275)—and other cases cited 
as authority by the defendant, the jurisdiction of the circuit court appears to 
have been sustained on the ground that a Receiver of a National bank is an 
officer of the United States, and in each of the particular cases mentioned 
was suing under the authority of an Act of Congress, and jurisdiction to en- 
tertain such suits is conferred upon circuit courts of the United States by the 
third subdivision of Section 629 of the Revised Statutes of the United States. 
That law, however, by its terms, is applicable only to cases at common law 
commenced originally in a circuit court, and in which an officer of the United 
States is plaintiff. It does not apply to a suit in equity, nor to a case in which 
an officer of the United States is defendant, and no authority is given to 
remove such a case from a State court into a circuit court. 

This case is one arising under the laws of the United States and, if the 
amount involved were sufficient, it would be removable under the Acts defin- 
ing the jurisdiction of the circuit courts, approved March 3, 1875, and March 
8, 1887. But the Act of March 3, 1875, limits the right of removal to cases 
where the matter in dispute, exclusive of costs, amounts to the sum or value 
of $500; and by the Act of March 3, 1887, the amount necessary to give juris- 
diction, and to entitle a defendant to remove a cause into a circuit court, is 
raised to $2,000 

A Receiver — by a circuit court, when authorized to defend in a 
suit affecting his trust, may remove the case into the court which appointed 
him, on the ground that such a suit is ancillary to the principal case in which 
the court has acquired jurisdiction, and control of the assets or funds in the 
eustody of its officer. But this rule is not applicable to the case at bar. The 
defendant does not derive his authority by an appointment from this court, 
and there is no principal suit pending, to which the case at bar can be related 
as an ancillary suit. 

Motion to remand granted. 





COLLECTIONS—LIABILITY FOR DEFAULT OF CORRESPONDENT. 
Court of Appeals of Kansas, September 16, 1896. 
BEACH vs. MOSER, et al. 


A bank receiving paper for collection becomes the agent of the depositor, with authority to 
employ another bank to collect it, and is not liable for the default of such subagent. 





This was an action upon a guardian’s bond. The breach alleged was the 
neglect to collect a draft drawn for a legacy due the ward, which draft had 
been forwarded through the Farmers and Drovers’ Bank of Council Grove, 
Kansas, of which bank the guardian was Cashier. 

GILKESON, P. J. (omitting part of the opinion): If we were to concede 
that the defendant acted as Cashier in this transaction, under the circum- 
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stances of this case, would his bank be liable to him as guardian? We think 
not. The Farmers and Drovers’ Bank would simply be the agent of the 
guardian to transmit the note to the Exchange Bank of Belleville, Ohio; and 
the latter bank would be the agent of the guardian for the collection thereof. 
Bank of Lindsborg vs. Ober (31 Kan. 599). The Farmers and Drovers’ Bank 
was not only authorized to employ another agency, but was directed and 
instructed as to the particular one to be employed. We-think the law is well 
settled that the bank receiving the paper became an agent of the depositor, 
with authority to employ another bank to collect it. The second bank 
becomes the subagent of the customer of the first, for the reason that the 
customer authorizes the employment of such an agent to make the collection. 
The paper remains the property of the customer, and is collected for him. 
The party employed with his assent to make the collection must therefore be 
regarded as his agent. A subagent is accountable, ordinarily, only to his 
superior agent, when employed without the assent or direction of the prinéi- 
pal. But, if he be employed with the express or implied assent of the princi- 
pal, the superior agent will not be responsible for his acts. There is in such 
a case a privity between the subagent and the principal, who must therefore 
seek a remedy directly against the subagent for his negligence or misconduct. 
(Story, Ag. §§ 217-313.) These familiar rules of law, applied to the case at 
bar, relieve it of all doubt, even under the theory of the plaintiff in error. 
While it must be admitted that there seems to be a variety of opinion 
among the very able courts that have had this question before them, yet we 
doubt, if the cases were all carefully studied, and the facts upon which each 
case was decided were carefully considered, there would be as much conflict 
as at first seems; and, undoubtedly, the preponderance of the authorities 
supports the conclusions we have reached. The following, among others, are 
to this effect: (President, etc., of Dorchester and Milton Bank vs. President, 
etc., of New England Bank, 1 Cush. 177; Fabens vs. Bank, 23 Pick. [Mass. | 330; 
Lawrence vs. Bank, 6 Conn. 521; Bank vs. Scovil, 12 Conn. 303; Hyde vs. 
Bank, 17 La. 560; Aetna Ins. Co. vs. Alton City Bank, 25 Ill. 243; Stacy vs. 
Bank, 12 Wis. 629; Tiernan vs. Bank, 7 How. [Miss.] 648; President, etc., of 
Agricultural Bank of Mississippi vs. Commerce Bank of Manchester, 7 Smedes 
& M. 592; Bowling vs. Arthur, 34 Miss. 41; Jackson vs. Bank, 6 Har. & J. 
146; Bank vs. Howell, 8 Md. 530; Bank vs. Triplett, 1 Pet. 25; Bank vs. 
Harp, 4 Rawle, 384; Bellmire vs. Bank, 4 Whart. 105; Daly vs. Bank, 56 Mo. 
94; Smedes vs. Bank, 20 Johns, 373; Guelich vs. Bank, 56 Iowa, 434, 9 N. 
W. 328.) 





LIABILITY OF STOCKHOLDER—STOCK PURCHASED IN NAME OF MINOR. 
United States Circuit Court, District of Vermont, August 22, 1896. 
FOSTER vs. CHASE, et al. 
One who buys stock of a National bank in the name of an infant will be liable for an assess- 
ment, since the infant is incapable of binding himself as a stockholder. 





WHEELER, District Judge: The defendant bought stock in the names of 
his minor children in the First National Bank of Silver City, N. M., of which 
the plaintiff is Receiver, and this suit is brought for an assessment upon it. 
made by the Comptroller of the Currency. The plaintiff claims that the 
defendant made himself liable for the assessment because of the incapacity 
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of his children to take the stock and make themselves liable for it. He insists 
that they only are the shareholders, and liable, if any one is. Assent is 
necessary to becoming a shareholder, subject to this liability, in a National 
bank. (Keyser vs. Hitz, 1383 U. 8. 138.) Minors do not seem to have any- 
where the necessary legal capacity for that. The principles upon which this 
disability rests are elementary and universal. (1 Bl. Comm. 492; 2 Kent 
Comm. 233.) ; 

In buying and paying for this stock, and having it placed on the books of 
the bank, the defendant acted for himself; in having it placed there in the 
names of his children, as with their assent, he assumed to act for them. As 
they could not themselves so assent as to be bound to the liabilities of a share- 
holder, they could not so authorize him to assent for them as to bind them. 
To the extent that they could not be bound he acted without legal authority, 
and bound only himself. (Story, Ag. § 280.) This liability has been sought 
for defendant to be likened to that of married women becoming shareholders ; 
but that has been incurred where, and because, the law of the place author- 
ized them to become such. (Keyser vs. Hitz, supra; Bundy vs. Cocke, 128 U. 
S. 185.) No law confers that capacity upon infants, but the banking law 
seems to refer this liability to their estates in the hands of their guardians, 
(Rev. St. U. 8. § 5152.) Decree for plaintiff. 





LIABILITY OF STOCKHOLDER—PERSONS PURCHASING STOCK IN NAME OF 
INFANT—RATIFICATION BY INFANT. 
United States District Court, District of Vermont, August 22, 1896. 
FOSTER vse. CHASH, et al. 
One who buys stock in a National bank in the name of an infant will be liable for an assess- 
ment made upon such stock, which was made before the infant became of age, and the 
ratification of such purchase by the infant afterwards will not affect such liability. 





WHEELER, District Judge: This case, as to defendant Henry Chase, has 
been heard with, and is like, the one preceding (75 Fed. 797), except that the 
bank is the First National of Deming, N. M., and the minor here became of 
age, and assented to holding the stock, after the assessment was made and 
the suit was brought. The cause of action accrued when the assessment 
was made, to which the defendant then became, and was, accordingly, liable. 
The ratification by the minor on becoming of age afterwards would not affect 
the cause of action that before had fully accrued against the defendant. 





LOANS TO A NATIONAL BANK—AUTHORITY OF OFFICER—USE OF 
PROCEEDS. 
United States Circuit Court of Appeals, Sixth Circuit, June 26, 1896. 
DITTY vs. DOMINION NATIONAL BANK OF BRISIOL. 

The President of a National bank borrowed money on the note of the bank, and deposited 
such money with the bank’s correspondent to replace money which he had embezzled, 
and the money so deposited was used for the purposes of the bank: Held, that the 
bank was liable on the note. | 





TaFtT, Circuit Judge: This was a suit of the Dominion National Bank of 
Bristol, Va., to require the appellant, Robert M. Ditty, the Receiver of the 
Citizens’ National Bank, an insolvent banking association of the United 
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States, to allow as valid a claim for $5,000 on a promissory note executed by 
C. M. Overman, President of the Citizens’ National Bank, in favor of the 
President of the Dominion National Bank of Bristol, Va. 

The Receiver of the bank denied that the note was made and delivered by 
the Citizens’ Bank, or any one authorized to act in that behalf; averred that 
it was made without the knowledge of the directors, that it had never been 
ratified by them, and that the money borrowed on it did not go to the use or 
benefit of that bank, but was obtained by Overman for his individual use 
and benefit. The facts were agreed on. It appears that Overman, as Presi- 
dent of the Citizens’ Bank, before the loan in question, had drawn out from 
the United States National Bank of New York (the reserve agent of the Citi- 
zens’ Bank) a large part of its reserve fund there deposited, and that some 
time thereafter, in order to rep the funds which he had embezzled, he did, 
as President of the Citizens’ Bank, procure the loan in question from the 
Dominion Bank, and gave the note for $5,000 above described. It further 
appeared. that this $5,000 was deposited to the credit of the Citizens’ Bank in 
the United States National Bank of New York, and that that particular $5,000 
was drawn out upon drafts of the Citizens’ Bank, and applied to pay its law- 
ful debts. It appeared that the directors of the Citizens’ Bank had no knowl- 
edge or notice of the loan from the Dominion National Bank, or Overman’s 
previous embezzlement of the funds of the Citizens’ National Bank on deposit. 
with the United States National Bank, until after the failure of the bank and 
the appointment of the Receiver. 

The chief reliance of the appellant is upon the case of Bank vs. Arm- 
strong (152 U. 8. 346). In that case the Western National Bank sought to 
compel the allowance of a claim against Armstrong, as Receiver of the Fidel- 
ity National Bank, for a loan of $200,000 which it had made on a note exe- 
cuted by E. L. Harper, the proceeds of which were deposited to the credit of 
the account of the Fidelity National Bank, of which Harper was President. 
It appeared that Harper had drawn out the amount thus deposited on 
drafts frandulently issued by him or his confederates for his own use and 
benefit. It therefore appeared that the money which was loaned did not 
inure in any way to the benefit of the bank. It was held that the President 
of the bank had no authority to borrow money in such an amount for the 
benefit of his bank, and that the bank should not be charged with the 
indebtedness unless its directors had ratified the loan, and that no such rati- 
fication was shown in the record before the court. It is true that the lan- 
guage of Mr. Justice Shiras in delivering the opinion of the court does go to 
the extent of intimating that, even if the benefit of the loan had been received 
by the bank in the payment of its debts, this was not a sufficient ratification, 
unless the directors had knowledge of the receipt of the money and the bene- 
fits arising therefrom. This remark, however, was extrajudicial, and not 
required by the facts of the case; and, until the supreme court shall adjudi- 
cate the point, we think we are at liberty to disregard the obiter dictum, and 
reach the conclusion we think warranted by the authorities. 

In our opinion, even if the President may not have had authority to effect 
the loan, yet when he, in order to conceal his previous embezzlement, depos- 
ited the sum to the credit of the bank with its reserve agent in New York, and. 
it was checked out for the benefit of the bank, the bank and its board of 
directors were affected with the knowledge which Overman, as its President, 
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had of the receipt of the moneys. Having received the benefit through an 
agent, it is affected with the burden of the notice which that agent had of its 
reception, and therefore it became liable for money had and received to its 
use from the Dominion National Bank. 

We think the same principle applicable in this case which was applied in 
the case of Atlantic Cotton Mills vs. Indian Orchard Mills (147 Mass. 268, 17 
N. E. 496). In that case the treasurer of two corporations was a defaulter in 
- both positions. The defalcations were of long standing, and, to avoid dis- 
covery at the annual settlement of the company, he drew checks of the 
other, and deposited them to the credit of one company in bank. On subse- 
quent investigation, the question was whether the company whose ‘bank 
account had been swelled by the checks of the other was a debtor to the 
other for the deposits.thus made by the common treasurer. It was held that 
the company receiving the money, having received it through the sole agency 
of the man who knew it to be stolen, could only take it with the burden of 
his knowledge. So, in this case the bank, having received the money 
through the agency of its President, could not retain it without assuming the 
burden of the President’s knowledge as to how it came to be obtained. 

We do not see that the circumstance, in that case, that the treasurer 
stole the money, and in this, that the President obtained it on the false repre- 
sentation that he was authorized to borrow it for his bank, makes any 
reasonable distinction between the two cases. 

The judgment of the court below is affirmed. 





CASHIER OF NATIONAL BANK—TERM OF OFFICE—BY LAWS. 
United States Circuit Court of Appeals, Eighth Circuit, August 31, 1396. 
WESTERVELT vs. MOHRENSTECHER, et al. 
The Cashier of a National bank can not be chosen for any stated term; but he holds his 
office at the pleasure of the board of directors. 
A by-law which provides that the Cashier shall hold his office for a stated term, as for 
instance, for one year, is void. 





This was an action upon the bond of the Cashier of the Citizens’ National 
Bank of Grand Island, Neb., brought by Edgar M. Westervelt, the Receiver 
of that bank. 

The defendant in error, George A. Mohrenstecher, was the Cashier, and 
the principal, and Mary Mohrenstecher, Otto A. Mohrenstecher, and ‘William 
Stull were the sureties, on the bond. Judgment was rendered against the 
plaintiff Lelow upon the pleadings, on the ground that the office of Cashier — 
of this bank was an annual office, and that the delinquencies charged in the 
petition occurred after the expiration of the year during which the bondsmen 
were liable. : 

SANBORN, Circuit Judge: Were the obligors on this bond liable for the 
defaults of the principal in it after January 14, 1890, under this state of facts? 
The contention of their counsel is that the office of Cashier of this bank was 
an annual office, and that their liability was limited to the unexpired term of 
Vieths, for which Mohrenstecher was appointed in May, 1889. It is familiar 
law that, in cases where the term of office to which the principal is elected or 
appointed is fixed by law, the liability of his bondsmen will be limited to the 
current term, unless they expressly agree to continue liable after its expiration. 
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The Act of Congress under which this bank was organized provided that 
its board of directors might appoint a Cashier, require bonds of him, and fix 
the penalty thereof, and dismiss him at pleasure, and appoint another to fill 
his place. Its articles of association provided that the board might appoint 
a Cashier, fix his salary, and continue him in office, or dismiss him, as in 
the opinion of a majority of the board the interests of the association might 
require. It is plain that, in the absence of any other regulations, a Cashier 
once appointed under this Act of Congress and these articles of association 
would hold his office until he resigued, or until the board of directors of the 
bank dismissed him. A subsequent appointment of the same mau to the same 
office would have no more effect upon him, or upon the term of his office, 
than a second deed of the same property by one who had already conveyed 
it to the same grantee would have. The only act of the board of directors 
that could affect the tenure of his office, under the Act of Congress, would be 
‘his dismissal. | 

It is, however, contended that the by-laws (which provided that the Cashier 
should be elected at the annual meeting in January in each year, should give a 
bond in the suin of $10,000, and should hold his office for one year, and until his 
successor was elected and qualified) made this an annual office, and limited 
the term of the office of this Cashier to the unexpired portion of the year for 
which his predecessor, Vieths, was elected. But how could the by-laws of 
this bank repeal or modify the Act of Congress and the articles of association 
under which they were enacted? The Act of Congress expressly fixed the 
tenure of office of the Cashier of this bank. It expressly provided that the 
board of directors might dismiss the Cashier and certain other officers ‘‘ or 
any of them at pleasure and appoint others to fill their places.” It provided 
that this Cashier should always hold his office subject to instantaneous 
removal at the pleasure of the board of directors. 

Nor is it at all probable that this provision of the National Bank Act was 
inserted without purpose or consideration. Observation and experience 
alike teach that it is essential to the safety and prosperity of banking institu- 
tions that the active officers, to whose integrity and discretion the moneys 
and property of the bank and its customers are entrusted, should be subject 
to immediate removal whenever the suspicion of faithlessness or negligence 
attaches to them. High credit is indispensable to the success and prosperity 
of a bank. Without it, customers cannot be induced to deposit their mon- 
eys. When it has once been secured, and then declines, those who have 
deposited demand their cash, the income of the bank dwindles, and often 
bankruptcy follows. 

It sometimes happens that, without any justification, a suspicion of dis- 
honesty or carelessness attaches to a Cashier or President of a bank, spreads 
through the community in which he lives, scares the depositors, and threat- 
ens immediate financial ruin to the institution. In such a case it is necessary 
to the prosperity and success—to the very existence—of a banking institution 
that the board of directors should have power to remove such an officer, and 
to put in his place another, in whom the community has confidence. 

In our opinion, the provision of the Act of Congress to which we have 
referred was inserted, ex industria, to provide for this very contingency. In 
any event, it is there, and it clearly provides that the Cashier of a National 
bank may be dismissed at the pleasure of the board of directors, and that it 
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may appoint, not the same man again, but another in his place. . National 
banks are creatures of the Act of Congress. Under familiar principles, they 
have no powers beyond those expressly granted, and those fairly incidental 
thereto. (Z'he Omaha Bridge Cases, 10 U. 8. App. 98, 174, 2 C. C. A. 174, 
and 51 Fed. 309; Union Pac. Ry. Co. vs. Chicago, R. I. & P. Ry. Co. 2 C. 
C. A. 174, 230, 51 Fed. 309, 316.) 

It follows from this principle that, since the Act of Congress expressly 
provides that the Cashiers of National banks should hold their offices subject 
to the pleasure of the board of directors, neither the bank nor its board can 
make time contracts or appointments in violation of that provision. (Har- 
rington vs. Bank, 1 Thomp. & C. 361; Boone, Banking, § 353; Ball, Banks, 
65.) | 

What, then, is the effect of these established rules upon the by-laws of 
this bank? It is that that part of these by-laws which provides that the 
Cashier shall hold his office for one year, and that he shall be elected: 
annually, must fail, and the Cashier of the bank must hold his office under 
the Act of Congress, subject to immediate removal at the pleasure of the 
board of directors, until he resigns or is removed. 





KNOWLEDGE OF PRESIDENT—NOTICE TO PURCHASER OF NOTE. 
Supreme Court of Georgia, July 20, 1896. 
KAISER, et al. ve. UNITED STATES NATIONAL BANK. 


1, Where a promissory note executed solely for the accommodation of a bank, and intended 
by the makers to be used for its benefit only, was made payable to the order of its 
Cashier, and indorsed in blank, the mere fact that the President of that bank negotiated 
the note, for his own personal benefit, to a third person, who knew he was such Presi- 
dent, would not of itself be notice to that person that this action of the President was 
unauthorized or improper; nor would this fact be sufficient, without more, to put the 
third person upon inquiry as to the legality or correctness of the President’s conduct in 
the premises. 

2. A creditor of the President, who in good faith received the note from him before its 
maturity, and without notice of the equities existing between the makers and the payee, 
was a bona fide holder for value, in the due course of business, although the creditor 
took the note as collateral security for an existing debt of the President, and for this 
purpose and upon this consideration only. (Colebrook, Collat. Sec. § 18, 1 Morse, 
Banks, § 600, and authorities cited in both. Gibson vs. Connor, 3 Kelly, 47.) 

(Syllabus by the Court.) : 





USURY—NEW YORK STATUTE—AGREEMENT FOR OPTIONS. 
New York Supreme Court, Appellate Division, Second Division, June 16, 1896. 
HAWLEY vs. KOUNTZE, et al. 

Under Chapter 237, Laws of New York, 1882, which authorizes parties to contract in certain 
cases for any rhte of interest, the contract must be in writing in order to enable the 
lender to recover more than six per cent. interest, but an oral contract would not render 
the transaction usurious and void.* 





This was an action to enjoin the defendants from selling certain shares of 
stock deposited with them by plaintiff. From an order containing a prelimi- 
nary injunction pendente lite, defendants appealed. 

BARTLETT, J.; The plaintiff borrowed $15,000 from the defendants, consti- 





*This decision reverses the decision of the Special Term in the same case, previously 
reported in the BANKERS’ MAGAZINE. 
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tuting the firm of Kountze Bros., and gave them a note therefore, whereby he 
promised to pay that amount on demand, with interest at six per cent. The 
payment of this note was secured by the pledge of fourteen shares of the cap- 
ital stock of the Cataract General Electric Company. At the time the loan 
was thus made the plaintiff gave to William H. Hollister, one of the defend- 
ants, an agreement to sell to him, at his option, to be exercised within a 
specified period, four shares of such stock, at $2,000 ashare. The plaintiff 
claims that the stock was then worth more than $2,000 a share, and that the 
giving of this option to Mr. Hollister, who was acting in behalf of the 
defendants’ firm, made the transaction usurious. It seems to us, however, 
that it falls within the purview of Chapter 237 of the Laws of 1882, and is not 
void, or in any respect illegal, on account of usury. That Act provides as 
follows: 

In any case hereafter in which advances of money, repayable on demand, 
to an amount not less than five thousand dollars, are made upon warehouse 
receipts, bills of lading, certificates of stock, certificates of deposit, bills of 


exchange, bonds or other negotiable instruments pledged as collateral secu- . 


rity for such repayment, it shall be lawful to receive or to contract to receive 
and collect, as compensation for making such advances, any sum to be agreed 
upon, in writing, by the parties to such transacticn.”’ 

The learned Judge at the special term held that the Act of 1882 had no 
application to the present case, because the exaction in excess of interest was 
not a sum of money, nor was it provided for by a written agreement. 

We think that the statute should receive a more liberal construction. 
The payment in excess of six per cent. was whatever amount, over $2,000 a 
share, should be realized by the defendants upon the exercise of the option to 
purchase the four shares of Cataract General Electric stock. The giving of a 
written instrument—the option agreement—by acting under which a sum of 
money could ultimately be obtained in addition to the statutory rate of inter- 
est, was equivalent to an express agreement in writing to pay such:sum of 
money. , 

But, in the view which we take of the Act of 1882, the only importance of 
an agreement in writing as to the sum to be received by the lender is to ena- 
ble the lender to collect more than six per cent. as his compensation. The 
effect of that enactment was to remove from the operation of the usury laws 
of the State all loans of money, payable on demand, where the amount lent 
or advanced is not less than $5,000, and where warehouse receipts, bills of 
lading, certificates of stock, certificates of deposit, bills of exchange, bonds, or 
other negotiable instruments are pledged as collateral security for such 
repayment of the money borrowed. 

If the agreement is merely oral, as to the compensation to be received by 
the lender in such a transaction, we think that the statute nevertheless 
makes the loan non-usurious, though it would seem that a contract in writ- 
ing is necessary in order to enable the lender to collect more than six per 
cent. In 1850 a statute was enacted in this State (Laws 1850, c. 172) which 

provided that no corporation should thereafter interpose the defense of 
usury, and it was held that its effect was to repeal the statute of usury so far 
as it applied to corporations (Curtis vs. Leavitt, 15 N. Y. 85-155). ‘‘The 
condition of this class of beings becomes the same,” said Brown, J., ‘‘as if 
the usury law never existed.” (See, also, Bank vs. Hoge, 35 N. Y. 65.) 
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A similar effect, we think, was produced by the enactment of Chapter 237 
of the Laws of 1882 upon all demand loans, of $5,000 and upward, secured by 
the pledge of negotiable instruments. Such loans-were theréby withdrawn 
from the operation of the general usury law of the State. As to them the 
general usury law then ceased to exist. If these views be correct, there was 
nothing usurious in, the transaction which forms the subject-matter of the 
present suit, and the plaintiff is not entitled to any injunction. 

The order continuing the preliminary injunction should be reversed, and 
the injunction vacated, with $10 costs and disbursements. All concur. 





RIGHT OF BANK TO CHARGE NOTE DUH TO ACCUUNT OF INSOLVENT 
DEPOSITOR—CHECK AS ASSIGNMENT OF DEPOSIT. 
Supreme Court of Iowa, Oct. 15, 1896. 
THOMAS, et al. ve. EXCHANGE BANK OF ANGUS. 

Where a depositor is insolvent, and the bank holds a note made by him, it may charge such 
note to his account, though the sameis not due. 

While the drawing and delivery of a check is an equitable assignment pro tanto of the de- 
posit, it can not confer upon the holder any greater right to the fund than the drawer 
himself possesses. 





- 


This case involved the question as to the right of various claimants to a 
general balance of $1,044.50, which a depositor doing business with the 
Exchange Bank had on deposit with the Citizens’ National Bank of Des 
Moines, and against which deposit such bank had charged a note of $1,000. 

DEEMER, J. (omitting part of the opinion): Appellants further contend 
that, as the note was not due, the bank had no right or authority to offset 
the deposit as against it. That this is or has been the rule at law may be 
conceded; but such is not the rule in equity, and it may well be doubted 
whether under our statutes it is now the rule at law. But this question we 
need not determine, for it is almost universally held that, if the debtor be 
insolvent, a bank may offset as against a debt not due any sum which it may 
be owing to the debtor, unless, of course, the account which it owes has been 
pledged to some specific purpose, or is impressed with some trust. + (See 
Morse, Banks, § 329; Scott vs. Armstrong, 146 U. 8. 499; Schuler vs. Israel, 
120 U. 8. 506; North Chicago Rolling Mill Co. vs. St. Louis Qre & Steel Co. 
152 U. 8. 596; Davis vs. Milburn, 3 lowa 163; Kentucky Flour Co. vs. Mer- 
chants’ Nat. Bank [Ky.] 13 8. W. 910; Nashville Trust Co. vs. Fourth Nat. 
Bank [Tenn.] 18 8. W. 822; Bank vs. Green [N. J. Ch.], 17 Atl. 689; Morse, 
Banks [3d Ed.], § 337; Trust Co. vs. Leck [Minn.] 58 N. W. 826.) 

It is contended, however, that the issuance of the checks in suit was an 
equitable assignment to appellants, pro tanto, of the funds in the National 
bank, which gave to the payees thereof an immediate right of action against 
the bank, and that in such an action the payees have a superior right to the 
fund; and Roberts vs. Corbin, 26 Iowa, 315, is cited. All that is held in that 
case is that the holder of checks secures thereby an equitable assignment to 
the funds of the drawer in the hands of the bank against which it is drawn, 
and that the holder may bring an action against the bank in his own name. 

It is also said that the rights of the drawee of the check are superior to 
those of an assignee for the benefit of the creditors of the drawer. It was 
not held that the holder of the check had any greater rights than the drawer 
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would have had as against the bank holding the funds had no assignment 
been made; nor do we think such a rule ought to be established. All that 
the holder receives is an assignment or pro tanto assignment of the funds of 
the drawer in the bank against which the check or draft is drawn. In this 
case the Citizens’ Bank had no notice of the issuance of the checks until after . 
it discovered the insolvency of Pearson. It then had the right, as we have 
seen, to use the deposit account as an offset to the amount due it on the note; 
and the holders of the drafts had no greater rights than Pearson would have 
had had he been attempting to collect the deposit. 





PRESIDENT—AUTHORITY TU ASSIGN JUDGMENT. 
Supreme Court of Iowa, Oct. 22, 1896. 
GUERNSEY vs. BLACK DIAMOND COAL AND MINING COMPANY. 


The President of a bank, in virtue of his office, has authority to assign a judgment owned 
by the bank. 





The plaintiff, as assignee in trust of two judgments against the defendant 
coal and mining company, brought this action in equity to set aside certain . 4g 
conveyances of real estate, and to declare such judgments senior and superior — 
liens thereon. 

GIVEN, J. (omitting part of the opinion): On the trial plaintiff introduced 
in evidence an assignment in writing in due form to him, as trustee, of each 
of these judgments, the assignment of the Marquardt Savings Bank judg- 
ment being signed ‘‘G. W. Marquardt, Pres.,” and the one in favor of the 
Iowa National Bank being signed ‘‘ Ed. H. Hunter, Pres’t Iowa Nat’l Bank.” 

To these offers the defendants objected ‘‘ as incompetent, and for the further 
reason that it nowhere appears that the officer who made the secigument had 
any authority to make it.” 

It will be observed that by this objection the defendants do not question 
the genuineness of the signature of Mr. Marquardt or of Mr. Hunter, nor that 
they were Presidents of their respective banks, but ground the objection upon 
the claim that it nowhere appears that, as such officers, they had authority 
to make these assignments. Klemme vs. McLay (68 Iowa, 158) is cited. 

In that case it was questioned whether the persons executing the assign- 
ment were officers of the bank authorized to make the assigninent, while in 
this the objection is not that they were not Presidents of the banks for which 
they acted, but it is not shown that as such they had authority to make 
these assignments. There is no showing of authority beyond what may be 
inferred from the fact that each executed the assignment from his bank, as 
President thereof. 

The powers of the President of a bank are such as are inherent in the 
office, or conferred by usage or resolution of the board of directors. We have 
no evidence as to usage, nor of resolution conferring this power, and there- 
fore must inquire whether such a power is inherent in the office. 

Presidents of banks are usually, if not universally, members of the board 
of directors, and, in the absence of usage or resolution, their powers are not 
greatly in excess of that which can be exercised by any other single director. 
In Morse, Banks, § 143, it is said: 

‘*But, ordinarily, the position is one of dignity, and of an indefinite gen- 
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eral responsibility, rather than of any accurately known power. The Presi-~ 
dent is usually expected to exercise a more constant, immediate, and personal 
supervision over the daily affairs of the bank than is required from any other 
director; indeed, it is a singular fact that the entire collectio.. of judicial au- 
thorities justifies the annunciation of only one act as falling within the 
properly inherent power of the President. This solitary function is to take 
charge of the litigation of the bank. There is no question that this matter 
belongs to him by virtue of his office. He may institute and carry on legal 
proceedings to collect demands or claims of the bank.” 

It will be observed that these assignments are to the plaintiff in trust, and 
evidently were so made for the purpose of collection, and to the end that the 
relief herein asked might be sought in one action. 

Our conclusion is that the objections are not well taken, and that the 
plaintiff has sufficiently established his ownership of the. judgments to entitle 
him to maintain this action. Plaintiff, in his opening argument, anticipates 
a claim that his judgments are not valid, but, as defendants do not so claim 
in argument, the matter requires no further notice. 





LIABILITY OF STOCKHOLDERS—HOW ENFORCED. 
Supreme Court of Nebraska, Oct. 7, 1896. 
FARMERS’ LOAN AND TRUST CO. vs. FUNK. 

1, The provisions of section 7 of article 11 of the Constitution of Nebraska, designated 
‘‘ Corporations,’’ that ‘‘ every stockholder in a banking corporation or institution shall 
be individually responsible and liable to its creditors, over and above the amount of 
stock by him held, to an amount equal to his respective stock or shares so held, for 
all its liabilities accruing while he remains such stockholder,’’ are enforceable without 
special supplementary statutory enactments. 

2. The special individual liability of a stockholder ina banking corporation or institution, 
superadded to his ordinary liability by the above-quoted section of the constitution, is 
for the creation of a trust fund for the benefit of all creditors of the banking corpora- 
tion or institution in which stock is held; and an action to render available such liabil- 
ity must be prosecuted by one creditor of such corporation or institution for the benefit 
of all other creditors, or by the Receiver of such corporation or institution when there 
is a Receiver. 

8. The requirements of section 4, art. 11 (designated ‘‘ Miscellaneous Corporations’’), of the 
constitution, that before enforcement of individual liability of stockholders there must 
be judicially ascertained the indebtedness proposed to be enforced, and that the assets 
of the corporation be first exhausted, held applicable to the stockholders’ liability in 
banking corporations or institutions described by section 7 of the same article. (Syl- 
labus by the Court.) 


Action by the Farmers’ Loan and Trust Company against Z. T. Funk to 
enforce defendant’s liability as stockholder in an insolvent bank. The 
points decided are stated in the syllabus. 





INDORSEMENT FOR COLLECTION—AUTHORITY OF BANK TO SUE. 
Supreme Court of California, Sept. 16, 1896. 
FIRST NATIONAL BANK OF FORT COLLINS vs. HUGHES. 
A bank to which a note is transferred for collection may maintain an action thereon. 





This was an action upon a promissory note. The answer denied, among 
other things, the ownership of the note. 
The Court said: ‘‘The answer of defendant avers, in substance, that the 
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note was transferred to plaintiff for collection. This gave such an ownership 
in the note to the plaintiff as entitled it to maintain the action. True, if in- 
dorsed without consideration or subsequent to maturity, as is averred, it 
would be subject to any valid defense of the plaintiff, but a recovery could 
not be defeated for want of ownership in plaintiff alone.” 





ACTION ON BOND—HEMBLZZLEMENT—BURDEN OF PROOF—INCORRECT 
: ENTRY. 
Supreme Court of Pennsylvania. 
COMMONWEALTH TO USE OF FARMERS’ BANK OF HUMMELSTOWN vs. STRICKLER. 
The trial in an action on a teller’s bond having been on the theory that he converted to his 
own use $1,000 of the bank’s money, there was no error in instructing that the bank had 
the burden of showing that he took the money, and converted it to his own use, and 
that a mere incorrect entry would not dt itself impose an obligation on him, but that it’ 
would be necessary to show that a money loss accrued to the bank. 





McCotuium, J: It is not denied that this case was tried in the court 

below on the theory that the defendant on April 1, 1887, converted to his 
own use a thousand dollars of the bank’s money. The statement of claim 
was prepared in accordance with this theory, and the declaration of the 
plaintiff's counsel, when interrogated by the court in regard to the nature of 
their client’s contention, harmonized with it. A claim of this nature, although 
made in a civil suit, necessarily involved a reflection upon the defendant’s 
character. It was tantamount to, if not in plain terms, a charge of embezzle- 
ment. That both parties to the suit so regarded it is further shown by the 
fact that the defendant was allowed without objection to introduce evidence 
of his character for honesty. Ifthe issue had related to an alleged loss caused 
by an error of the defendant in adding the items in the depositors’ columns, 
there would have been no occasion or room for evidence of this nature. We 
have specifically referred to the matters above mentioned because they are 
proper for consideration in determining whether there is substantial cause for 
the complaint made by the plaintiff in respect to the charge. In view of the 
issue presented by them, we cannot regard the instruction concerning the 
burden of proof as prejudicial to the interests of the bank, or in any sense 
misleading. There was no warrant in the evidence for a conclusion that the 
bank sustained a loss by reason of an error in adding the items in the deposi- 
tors’ column. It was not claimed that there was any error in any item of the 
column, or that the bank, in consequence of the error in adding the items, 
paid to any depositor more than he was entitled to receive. It required some- 
thing more than the error complained of to sustain the claim that the defend- 
ant had appropriated the bank’s money. The learned Judge therefore made 
no mistake in saying: 

‘‘A mere incorrect entry would not of itself impose an obligation on the 
defendant; it would be necessary to show that a money loss accrued to the 
bank.”’ 

If the bank received and had the benefit of all the deposits made on April 
1, 1887, it was not injured by the error in footing them. The only ground on 
which a recovery was possible, with due regard to the claim of the plaintiff 
and the evidence in the case, was that the defendant withheld or abstracted 
from the bank for his own purposes a thousand dollars‘ belonging to it. 

‘Whether he did so was a question for the jury upon all the evidence in the 
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case. It was submitted to them in an adequate and impartial charge, and 
their decision of it was in accord with a fair — of the testimony. 
Judgment affirmed. 





REPLIES TO LAW AND BANKING QUESTIONS. 





Questions in Banking Law—submitted by subscribers—which may be of sufficient general inter- 
est to warrant publication will be answered in this department. ° 

A reasonable charge is made for Special Replies asked for by correspondents—to be sent promptly 
by mail. See advertisement in back part of this number. 





Editor Bankers’ Magazine: DERBY, Conn., Nov. 25, 1896, 
Srr :—I am surprised at your answers to J. D. F. and “Cashier” on page 324 of your Sep- 
tember issue; that is, if you intend to give the impression that such indorsements are 
accepted by bankers; our own experience shows that checks so indorsed are sent back for 
guarantee of indorsement. BOOKKEEPER. 


Answer.—In the answers referred to we said that as the word Senior or 
Sr. was no part of a person’s legal name, the indorsement of a check drawn 
to the order of ‘‘ John Smith, Sr.,’’ if made by the person who was intended 
as payee, would be legally sufficient, though the payee omitted to add the 
letters ‘‘Sr.”; and also that a draft drawn to ‘‘ John Jones, Secy,” could be 
indorsed simply ‘‘ John Jones,” the word ‘‘Secy.” being merely descriptio per- 
sone, and the draft being payable to him in his individual capacity. We were 
speaking then merely of the legal sufficiency of such indorsement. Banks, 
no doubt, do insist that such additions shall be made to the signature; and 
this is often necessary for the protection of the bank, since it cannot know 
all the facts; and as between them and their depositors (to whom alone they 
are liable) they would-probably not be held responsible for refusing to pay a 
check where the validity of the indorsement might, perhaps, be questioned. 

A bank might, also, very properly ask the bank which presented the 
instrument so indorsed to guarantee the indorsement. 





Editor Bankers’ Magazine : LANSING, Mich., Nov. 20, 1896. 
Srr :—B. & Co. of this place received a check from a concern in Kansas, drawn on a bank 
in that place. This check was deposited with us in usual deposit account, and forwarded by 
us to our correspondent at Detroit, and they sent it to their correspondent in the place where 
it was payable. The check was paid, but two days after the bank which received the money 
failed before remitting. Our Detroit correspondent has charged the check back to our 
account. Have they the right to do so? CASHIER. 


Answer.—The courts of Michigan have adopted the English and New York 
rule, that in the absence of an express or implied contract varying such lia- 
bility, a bank receiving paper for collection is responsible for the neglect or 
default of the agent or correspondent to which it transmits the paper. (Simp- 
son vs. Walby, 65 Mich. 479.) And under this rule the liability of the collect- 
ing bank extends to any failure of its agents to account for or pay over the 
proceeds after the collection. (Mackersy vs. Ramsays, 9 Cl. & F. 818; Simp- 
son vs. Walby, 63 Mich. 479.) In Mackersy vs. Ramsays, the collection had 
been fully made by the house in Calcutta, which was acting as the agent of 
Coutts & Co., the London correspondent of Ramsay & Co., but the money 
was lost by the subsequent failure of the Calcutta firm. It was held by the 
House of Lords that Ramsay & Co. were liable to their customer for this 
amount. In the course of his opinion in this case, Lord Cottenham said: ‘‘I 
cannot distinguish this case from the ordinary transactions between parties 
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having accounts between them. If I send to my bankers a bill or draft upon 
another banker in London, I do not expect that they will themselves go and 
receive the amount and pay me the'proceeds, but that they will send a clerk in - 
the course of the day to the clearing-house and settle the balances in which 
my bill or draft will form one item. If such clerk, instead of returning to the 
bankers with the balance should abscond with it, can my bankers refuse to 
credit me with the amiount? Certainly not. If the bill had been drawn upon 
a person at York, the case would have been the same, although, instead of 
the bankers employing a clerk to receive the amount, they would probably 
employ their correspondent at York to do so; and if such correspondent 
received the amount, am I to be refused credit because he afterward became 
bankrupt while in debt to my bankers? If the balance were not in favor of 
my bankers, the question would not arise, so that my title to the credit would 
depend upon the state of the account between my bankers and their corre- 
spondent. The amount in money was received by the correspondent of my 
bankers at York; as between me and them, it was received by them, and 
nothing which might subsequently take place could deprive me of the right 
to have credit with them for the amount.” 

Each bank is liable to its immediate principal. The Lansing Bank is liable 
to its depositor, and the Detroit bank is liable to its immediate principal, the 
Lansing bank. (Montgomery County Bank vs. Albany City Bank, 7N. Y. 
459; Reeves vs. State Bank, 8 Ohio St. 465.) 

The Detroit bank cannot, therefore, charge back the amount to the Lans- 
ing bank, but must look to its own agent for indemnity. 





Editor Bankers’ Magazine: OHI0, Nov. 25, 1896. 

Sir :—We receive from a correspondent a draft dated the 2th of the month, payable ten 
days after date. Is it necessary that we should present this draft for acceptance to the 
drawers ? Asst. CASHIER. 

Answer.—A bank as an agent for collecting is required to do all that the 
owner of the paper himself would do if he were an ordinarily prudent and 
careful man; and the diligence required of the holder of paper in order to 
charge prior parties is not always the measure of the diligence due from the 
collecting bank. While, then, the presentment of the draft mentioned in the 
inquiry for acceptance is not required in order to charge the drawer, yet, as 
it would be in the interest of the customer to have it accepted, the bank must 
present it for that purpose. (Hirst National Bank vs. Fourth National Bank, 
77 N. Y¥. 320.) 








Editor Bankers’ Magazine : NEw York, Dec. 2, 1896. 
Sir :—I noticed a report in one of the newspapers the other day that a woman had had a 
man arrested for giving her a worthless check in payment of a board bill. How could this be 
done? Isit not simply the paymentofadebt? Andis it not necessary to the criminal charac- 
ter of the act that the person taking it shuuld have paid something or given something upon 
the faith of the check ? BANK CLERK. 
Answer.—The delivery of a worthless check simply in payment of a debt 
is not a criminal offence. To give the transaction a criminal character it is 
necessary that some money.or property should have been obtained. (Penal 
Code, § 529.) But if there were a lien upon a man’s goods, and they were 
being held for the satisfaction of a claim, then if he were to obtain possession 
of these goods by means of a worthless check, the case would doubtless be 


within the statute. 
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PRACTICAL BANKING DEPARTMENT. 





HiLPFUL HINTS DERIVED FROM EXPERIENCE. 





RECONCILING ACCOUNTS BETWEEN BANKS. 


There are no accounts more easily manipulated by bookkeepers who desire to 
cover deficiencies and defalcations than accounts of corresponding banks, hence the 
necessity of these ‘‘reconcilment sheets,” whereby if a bookkeeper makes a false 
“proof,” the irregularities leading to it can be easily traced. The following form 
for reconciling balances in statements of accounts rendered by one bank to another 
has been prepared by a National bank examiner of ten years’ experience and it has 
been in use by many National banks for the past five years and has given universal 
satisfaction. The form is so simple as to be easily understood. A statement in this 
form should be submitted to the directors or examining committee at least once a 
month. The form given herewith [see opposite page] is considerably reduced in 
size, the original being 914 x 113g inches. Each bank can determine the size of 
blank best suited to its requirements. 





CONCISE FORM OF DAILY STATEMENT. 


One of the most important points which a daily statement of resources and 
liabilities should show is the exact amount of available cash assets. Many of the 
‘statements now in use are of such a character as to make it difficult to ascertain this 
without tedious computation. By the form submitted below the available cash is 
seen almost at a glance; ¢. ¢., by dividing $68,000, by $170,000, the result being, say, 
40 percent. The difference, 60 per cent., showing amount of the deposits (including 
rediscounts), which have been loaned. The proof being shown by deducting $98,000 
from the entire amount of investments ($200,000), leaving $102,000, which divided 
by $170,000 gives 60 per cent. 


Datty STATEMENT FORM. 





RESOURCES, 

TARBBOWE GIP. 60 d6ck vncncdcectsedececccodcpeccs cones $85,437 .50 

ind ob ot dd nan nnnsad chbandecaustebdcectetecssoneds 500.00 
$12,500..... United States bonds, 5 per cent. fund and premiums... 14,562.50 
$50,000..... United States bonds (for deposits) and premiums...... 60,000.00 

Stocks, securities and claims..............cccceeseesccees 20,000.00 

Banking house fixtures and furniture.................. 10,000 .00 

Other real estate and mortgages......................... 5,000.00 

Ce BN 4,500.00 $200,000 
$10,000..... United States bonds on hand and premiums............ $12,000.00 
Due from approved reserve AMeNtS..........cccccscccccccescccscecs 20,000 .00 


5 @ : ME GE 16,000.00 





























FORM FOR RECONCILEMENT OF ACCOUNTS BETWEEN BANKS. 
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LIABILITIES. 


Capital stock, surplus and undivided profits............ $86,750.00 






RS aR pleated RD a DERE oes Goytape lene st AN ap $5,000.00 








Deposits subject to ChEOCK ......ccccccccccccesccccccssess 80,000 .00 
Certificates of deposit Jemand................... eeeee 10,000.00 
Certificates of deposit ⸗timoe............................ 9,000.00 
CIT IN, ic sewn ccnncsnescbdisdbibapchebeseusaeben 2,900.00 
CPS Ui 0's vk 0 es el ei cease eScidwiniediceseees : 595.00 
Cbbed Wombas Gam ais ic ois 0 nh ons eed saccece decvecs 56,000.00 
Bees WING os is th 2,500.00 
CU OIG ici pndicncouhsbete pines evinekes 5.00 
$160,000.00 
Bills payable and rediscounts........ idekeane beamed bheun 10,000.00 170,000 
JJ $268,000 
Per tag available cash = 40 (a). 
* loans to deposits = 60 (b). 





Method of computation (a) : $68,000 — 170-= 40 per cent. 
. “2 * 8 (b) : $200,000— 98,000 = 102,000 — 170 = 60 per cent. 





Treasurer’s Annual Report.—The annual report of Hon. D. N. Morgan, Treasurer of 
the United States, made public on November 28, gives the following statistical and other 
information : 

“The total receipts from all sources during the last fiscal year were $326,976,200, as against 
$313,300,075 for the fiscal year 1895, an increase of $13,586,125. The receipts from customs aggre- 
gated $160,021,751, a gain of $7,863,184; from internal revenue, $146,762,864, a gain of $3,841,192 ; 
from sales of public lands $1,005,523, a loss of $97,823; from miscellaneous sources $19,186,060, a 
gain of $2,479,622. 

The total expenditures for the year were $352,179,446, as against $356,195,298 for 1895, a 
decrease of $4,015,852. The deficiency for the year is $25,208,245, or $17,601,977 less than for last 
year. The net receipts from the $262,815,400 of bonds sold in 1804, 1895, and 1896 were $204,164,295.” 
Continuing, the report says: 

“In ordinary times and under ordinary circumstances there is a natural flow of gold 
toward the Treasury, which often is limited only by the capacity of the Treasury to carry the 
specie. The product of our mines finds its way to the mint, where it is paid for by checks, and 
these are presented at the counters of the Sub-Treasuries, or through the Clearing-House in 
New York, as currency obligations. The result is an increase of the gold reserve and a dimi- 
nution of the available balance of notes and silver certificates. Gold imported in the form of 


for the Treasury that even during the most critical periods through which the country has 


ance of financial institutions. In the fifteen months ending with September last the with- 
drawals of gold from the Treasury in redemption of United States notes and Treasury notes 
amounted to the immense sum of $192,972,205, while the net gains of gold from all sources 
attained a total of $98,138,902. 

The net proceeds of the National bank notes redeemed during the year were $107,891,026, 
the largest amount for any like period in ten years, and, with the exception of three years, 
the largest since 1879. The cost for the redemption of N ational bank notes has been assessed 
against the banks at the rate of $1.12 per $1,000.” 


Ciroulation.........0.ccce0s a Se 11,250.00 $98,000 
















































bullion or foreign coin takes usually the same course. Besides these two sources of ordinary - 
gain to the gold reserve, there is another in the direct exchange of paper currency for the — 
coin where the paper is preferred for its greater convenience. Fortunate, indeed, has it been | 


recently passed, these currents of inflow have not been altogether checked, and that where | 
their volume has been materially diminished, the loss has been partly made good by the assist- | 





























THE COMPTROLLERS OF THE CURRENCY. 





OPINIONS OF THE MAGAZINE'S 8 UBSCRIBERS ON THE STEEL-PLATE ENGRAVING. 





In accordance with the announcement previously made, a finely executed steel- 
plate engraving, showing the several Comptrollers of the Currency from the estab- 
lishment of the Bureau to the present time, has been sent to all paid-up subscribers 
to the BanKERs’ MaGazineE for the year 1896. 

From the several thousand letters of acknowledgment received, testifying to the 
high artistic and historic value of the engraving, the following have been selected 
as being fairly representative of the general tenor of opinion: 


J. B. Perry, Cashier First National Bank, Fond du Lac, Wis.: 1 beg to acknowledge 
receipt of a very handsome steel-plate engraving of the Comptrollers of the Currency, for 
which please accept thanks. 


E. H. VREDENBURGH, Vice-President The Powers Bank, Rochester, N. Y.: Your fine 
steel-plate engraving of the Comptrollers of the Currency is received, and we shall have it 
framed for the bank as you suggest, as it is well worthy of preservation. Accept our thanks 
for same. 


WILLIAM J. ASHLEY, Vice-President Merchants’ Bank, Rochester, N. Y.: Accept our 
thanks for the beautiful engraving of the Comptrollers of the Currency, which we shall take 
great pleasure in framing and hanging in our office. Asa work of art it is certainly a gem, 
and possesses such historical value that we shall regard it as a great addition to our “ gallery 
of worthies.”” With best wishes, etc. 


Jno. C. ATHEY, Assistant Cashier Traders’ National Bank, Washington, D.C.: We beg 
to express our thanks for the beautiful steel engraving of the Comptrollers of the Currency 
received this day. 


JOHN G. WHITEMAN, Cashier Girard National Bank, Philadelphia: I bave received the 
very handsome engraving of the various Comptrollers of the Currency, which is very accept- 
able, and for which please accept our thanks. 


W. 8. Boynton, Treasurer Passumpsic Savings Bank, St. Johnsbury, Vt.: Please accept 
thanks for engraving of Comptrollers of the Currency. It is very neat, and we will have it 
framed and hung in our trustees’ room. 

Hon, JAMEs H. Eck2Exis, Comptroller of the Currency, Washington, D.C.: Iam in receipt 
of two copies of the steel-plate engraving of the Comptrollers of the Currency, for which you 
will please accept my thanks. I shall have one copy nicely framed and hung up in the room 
of the Comptroller. 

Frep L. Oaks, Cashier Framingham National Bank, South Framingham, Mass.: We have 
received from you the fine portraits of the Comptroliers of the Currency, and thank you very 
much for them. 

J. Tuos. Smrru, Cashier National Bank of Baltimore, Baltimore, Md.: I thank you for 
the steel engraving of the Comptrollers of the Currency, which is admirably executed. 


Henry C. Knox, Cashier Paterson National Bank, Paterson, N. J.: Permit us to thank 
you for the handsome engraving of the Comptrollers of the Currency, which is interesting 
both from an artistic and historical standpoint. You will see it handsomely framed upon the 
occasion of your next visit to our bank. 

Hon. A. B. Hepsurn, ex-Comptroller of the Currency, and President Third National 
Bank, New York: - I am in receipt of copy of plate giving photographs of the Gomptediions 
of the Currency, which is very good indeed. Please accept my thanks for the same. 

W. H. CARPENTER, Cashier Union National Bank, Philadelphia: We are in receipt of a 
very handsome steel-plate engraving of the Comptrollers of the Currency, for which the 
officers and directors of this bank extend their thanks and desire to say to you that it shall be 
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handsomely framed and hung in a conspicuous place in our board room. We prize it very 
much and must congratulate you upon the issue of so handsome a testimonial to your sub- 
scribers. ° 


C. A. HUBBARD, Cashier Lake City Bank, Lake City, Minn.: We are in receipt of the 
handsome portrait of the Comptrollers of the Currency and shall hasten to frame and hang in 
a suitable place in our office. Please accept our thanks for the gift, which is certainly a fine 
work of art. We admire enterprise and ability, which leads us to add that we have space for 
a portrait of your Mr. Bradford Rhodes. 


EDWARD T. BELL, President First National Bank, Paterson, N.J.: Weacknowledge, with 
thanks, the receipt of your compliments in the form of a finely-executed steel-plate engrav- 
ing of the various Comptrollers of the Currency, from the date of the organization of this 
Bureau in 1868 to 1896. We congratulate you upon your enterprise, and appropriate action 
as the leading bankers’ magazine in the country. 


A. 8. FRISSELL, President Fifth Avenue Bank, New York: We are very much obliged for 
the steel-plate engraving of the Comptrollers of the Currency, which is really valuable, and 
quite different from other things of the sort which we sometimes get. 


ALBERT J. WILLSON, Jason Willson & Co.’s Exchange Bank, Marion, Ind.: Your fine steel- 
engraved group of all the Comptrollers of the Currency is now being framed and will be 
hung in our private office. It is a beauty all the way through, from the old gentleman at the 
top to the boy at the bottom. 


Wm. A. Carr, Secretary Union Trust Company, Pittsburg, Pa.: We beg to acknowledge 
receipt of copy of steel-plate engraving of the Comptrollers of the Currency, for which we 
thank you. It isa very artistic production and we appreciate it very much. 


W. L. Mover, Assistant Cashier American Trust.and Savings Bank, Chicago: We beg to 
acknowledge receipt of the steel-plate engraving of the Comptrollers of the Currency. It is 
very neat and we will take pleasure in framing it and hanging it in our office. With thanks 
for your thoughtfulness in sending us a copy and wishing you continued success, we are, etc. 


JOHN R. WAtsH, President Chicago National Bank, Chicago: Your engraving of the 
Comptrollers of the Currency has been received for which please accept thanks. It isa very 
good piece of work. 

_ A. W. Buck, Johnston, Buck & Co., Bankers, Ebensburg, Pa.: We beg to thank you for 
the fine engraving you sent us. It is indeed a work of art. We will have it suitably framed 
and give it a conspicuous place in our office. 

R. Lee KERR, Cashier Savings Bank of Rock Hill, Rock Hill, 8.C.: We beg to acknowl- 
edge with pleasure the receipt of the engraving of the Comptrollers of the Currency, and 
thank you for same. We always look for the monthly visits of your magazine with the 
pleasure of an old friend. 


S. Dow ELwoop, President Wayne County Savings Bank, Detroit, Mich.: Many thanks 
for the very fine reproductions of the several Comptrollers of the Currency, just received. I 
shall have the same properly framed. It so happens that I knew personally Freeman Clark, 
formerly of Rochester N. Y. From 1845 to 1849 I daily waited on him as a clerk in the 
Rochester City post office. Jno. Jay Knox and the writer were residents of Oneida County, 
N. Y. Mr. Knox of Augusta township, the writer of Vernon township: we knew each other 
as boys. I had the pleasure of renewing the memories of boyhood days when he was Comp- 
troller, and after as President of the National Bank of the Republic, New York. His death 
was a great loss. Mr. E.S, Lacey, a Michigan man, 1 was well acquainted with as Cashier of 
a National Bank of Charlotte, Mich., and a member of Congress from this State, and now 
President of the Bankers National Bank of Chicago—another good man. Mr. Eckels, the 
present Comptroller, I have had the pleasure of often meeting, another good man, and the 
right man in the right place. It would be well to keep him there. All of the other gentile- 
men now alive are good men and have commendable records as successful practical bankers 
and financiers. This country to-day is indebted to all of them for their abie discharge of the 
duties and responsibility placed on them. 

Wu. H. CLARK, Cashier Quaker City National Bank, Philadelphia: The engraving of the 
Comptrollers of the Currency received. It is an excellent picture, and as soon as framed will 
adorn our office. Thanking you for your generous gift, etc. 

W. G. Brockway, Cashier First National Bank, Gadsden, Ala.: We are pleased to 
acknowledge receipt of the handsome present sent us, and have had the same nicely framed 
anc hung up in our office. It is certainly quite pleasant to receive this recognition at your 
hands, which favor we highly appreciate. We regard your magazine the very best of its 
kind, and whose coming we always look forward to with pleasure as well as profit. We 
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would make special mention of your legal reports, which are very full and complete. Again 
thanking you for this courteous remembrance, we are, etc. 


EpmMuND D. RANDOLPH, President Continental National Bank, New York: We have to. 
thank you for the beautiful steel-plate engraving of the Comptrollers of the Currency 
received from you to-day, which we intend to have framed and will preserve it for its artistic. 
merit and excellent portraiture of valued friends, as well as a memento of the donors. 


Hon. W. L. TRENHOLM, Ex-Comptroller of the Currency, and President American Surety 
Company, New York: I thank you very much for the beautiful engraving that you have 
been kind enough to send me, containing steel-engraved portraits of the first nine Comptrol-. 
lers of the Currency. I have known all these gentlemen, except Messrs. Clark and Hulburd ; 
and I can testify to the accuracy of the likeness in each case. I am having the group framed, 
and will place it in my library. 


JoHN H. Davis, of Messrs, John H. Davis & Co., New York: We beg to acknowledge. 
receipt from you of the steel-plate engraving of the Comptrollers of the Currency, and to. 
thank you for so timely and finely executed grouping of men who have occupied that 
responsible position. We shall take pleasure in its preservation and shall read with interest. 
the sketches which, according to your circular, are to appear in the January number of your: 
magazine. 


Hon. H. W. CANNON, Ex-Comptroller of the Currency and President of the Chase National 
Bank, New York: Your favor of this date is received with copy of artist’s proof of your new 
steel plate, Comptrollers of the Currency, for which please accept my best thanks. 


JAMES H. WILLOCK, President Second National Bank, Pittsburg: We thank you for the. 
gift of a steel-plate engraving of the Comptrollers of the Currency, which has been duly 
framed and now ornaments our directors’ room. We congratulate you upon the happy 
thought which suggested this kind remembrance to your — — and hope for the con-. 
tinued success of yourselves and the BANKERS’ MAGAZINE. 


JAMES W. MANTER, President Susquehanna Valley Bank, Binghamton, N. Y.: We write to. 
thank you for the engravings of the several Comptrollers. The portraits are very good, and 
we are having the engraving framed as a desirable office ornament. Many thanks for the 
remembrance. 


F. M. ARNOLD, Cashier First National Bank, Clarion, Pa.: I am in receipt of steel-plate 
engraving of the Comptrollers of the Currency, which I appreciate and think quite hand- 
some. I will have same framed. Please accept my thanks. 


Morris L. WILLIAMS, Vice-President and Cashier Commercial National Bank, Detroit,. 
Mich.: We beg to acknowledge receipt of your sketch of the Comptrollers of the Currency 
and must congratulate you on the excellence of the work and the artistic reproduction. 


EDWIN BROWER, Cashier Mercantile National Bank, Hartford, Conn.: We have received 
in good order the engraving of the Comptrollers of the Currency which you so kindly sent us 
and for which you have our thanks. We are having same framed and wiil hang it on the 
walls of our office. 


E. Hammett, Cashier Lincoln National Bank, Chicago.: We are in receipt of your por-- 
traits of the Comptrollers of the Currency, for which accept thanks. 


E. A. BURBANK, Cashier North National Bank, Boston: Please accept thanks for steel- 
plate portraits of the different Comptrollers of the Currency since 1863, received to-day with 
your compliments. 


Tuos. J. Bupp, Cashier Third National Bank, Philadelphia: Many thanks for the copy 
of the steel-plate engraving of the Comptrollers of the Currency from the creation of the. 
bureau in 1863 to the present time, which you have kindly sent us. 


H. BERNARD COOMBE, Cashier People’s Bank of Brooklyn, Brooklyn, N. Y.: I beg to ac- 
knowledge receipt of the handsome engraving of portraits of the Comptrollers of the Cure. 
rency, and which I shall take pleasure in having framed and hung in my office in the bank. 


Gro. PgAszE, Cashier Citizens’ National Bank, Faribault, Minn.: It is with much pleasure 
that I acknowledge receipt of the steel-plate engraving of the Comptrollers of the Currency 
sent to us through your courtesy. Same is now being framed and will occupy a place on the. 
walls of our banking office. 

J. W. Hurina, Cashier Union National Bank, Westminster, Md.: I thank you for the 
steel-plate engraving of the Comptrollers of the Currency, which through your kindness I 
received a few daysago. The likenesses are admirable and the whole work highly artistic. I 
have had it handsomely framed and placed in our President and directors’ room. 
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The report of the Inspector of Finance for the State of Vermont for the past year 
has just been received. A summary of the report follows: 


Twenty-two Savings banks and eighteen trust companies are now doing business in the 
State. The average amount of deposits to each depositor is $311.48, a decrease in average 
amount of $0.40 (forty cents) for the year. 

There are 2,411 of the $1,500 class of depositors, who have to their credit $4,896,800, an 
average to each of $2,031. 

The aggregate deposits of the Savings institutions is $32,170,742, which is an increase for 
the year of $1,767,478, and for the two years, $4,203,887. This amount is deposited by 103,281 
depositors, an increase in number for the year of 5,795, and for two years, 10,042. 

The amount loaned on mortgages of real estate in this State is $6,613,133, an increase dur- 
ing the year of $542,952. Amount loaned on real estate elsewhere, $11,085,427, an increase of 
$526,188. Loans on personal security, $2,809,002, showing a decrease of $12,698. Loans with 
bar k stock as collateral security, $244,759, an increase of $382,330. 7 

United States bonds owned, $787,081, an increase of $391,715. State, city, county, town, 
village and other bonds owned, $8,946,373, a decrease of $126,408. 

Real estate owned for banking purposes, $296,987, an increase of $31,765. Real estate 
acquired by foreclosure, $424,512, an increase of $60,770 during the year, and an increase of 
$137,828 for the past two years. Bank stock owned, $410,485, an increase of $2,080. 

The surplus reserve fund required by law to be set aside and held to meet losses and 
depreciation of securities by all the Savings banks amount to $906,221, an increase of $4,001. 

The total accumulations in all the Savings banks and trust companies, including the law- 
ful reserve and interest, is $1,766,389. an increase during the year of $111,661. 

The Savings banks and Savings banks and trust companies have paid taxes to the State 
during the year to the amount of $207,575, an increase over 1895 of $16,239. 

The expenses of all these institutions for the past year, including taxes, have been $361,425, 
an increase for the year of $24,468. 

The depositors in Savings banks have been credited with interest on their deposits for the 
year to the amount of $919,760, an increase over last year of $45,946. 


INVESTMENTS IN WESTERN MORTGAGES. 


The amount invested outside of this State in mortgages, largely in the West, from 1887 to 
1896, inclusive, and the increase or decrease each year, is shown by the following table: 


1887 eeeeeeeeeeeeeeeeeee eeeeeeeeeeeeeseee $6,225,908 1882 eeeteoeoeeeeeeeeee e@eeeeeeese @eeeseeesece $9,007,792 
NBBB. 0.00 ccnccccccccccceconce covcesoes 6,563,797 | MB chhesnds congdcevndssbagececevgegen 9,943,110 
WBBD. .ciccccccccccccccce covvccccscceves REE 60065 06 06 in buen sees cnasesecva onees 9,720,610 
WBDD. . .rcccccccccccccccs cosccccvvceeves 7,519,470 | 1895...... 9000 ceccvescocecccccovcnccoes 050,289 
BITE, cccccgcccccncesaceccneces seqcceces 8,066, ,085,427 


Our Savings banks are growing more and more conservative in purchasing western loans, 
and look much more carefully at the location of the property, not only its present, but its 
prospective value, the parties through whom and to whom they loan, than they did a few 
years since; and make the rate per cent. of interest which they are to receive secondary to 
the security of the principal. It would be useless, and would not be true, to say that none of 
our Savings institutions have met with losses from western investments. Some have no such 
investments, and there are several which have but asmall amount. It is probably a fact that 
no class of investors in Our State, when the amount invested is taken into consideration, are 
meeting with so few losses as our Savings institutions. Very few new loans are taken in 
localities where there have been losses from loans heretofore made. Experience is a thorough 
teacher—her lessons sometimes are expensive, but in the long run they are valuable. A good 
understanding of geography is essential in making loans in the West. Had some of those 
who have suffered from losses of money loaned in certain sections remembered that in the 
geographies of some years ago the farms on which they have taken mortgages were not only 
on the border of the Great American desert, but in some cases near its centre, they would 
have placed their money elsewhere. 

GENERAL REMARKS AND RECOMMENDATIONS. 


I am convinced that the time has come when our Savings banks should be limited to four 
per cent. dividends. There are a few banks which can possibly pay four and one-half per 
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cent. for some time yet, but some are paying it that can hardly afford to. The tendency 
almost every where is toward lower rates of interest, and unless there is an improvement, this 
change must surely come. Some of our strongest banks are considering the matter of reduc- 
ing dividends to four per cent., and I am inclined to the opinion that most, if not all, will do 
so. Still, I think it the better policy for the State to make the reduction for this reason,.that . 
in case a part should reduce their rate of dividends, and others shoul’ sot, it would naturally 
create a feeling that these banks which had made the reduction had either made new losses, 
' or were not being managed well, and the result would probably be the withdrawal more or less 
of deposits and putting the money into banks which had not reduced their rate of dividends, 
thus not only injuring the banks from which the money was withdrawn, but working detri- 
mentally to certain sections of our State by taking money which legitimately belongs in one 
place, and putting it where perhaps it is not needed. In case dividends are reduced to four 
per cent., the balance of earnings, if any, after setting aside a proper amoumt for surplus, 
could and should be used in purchasing a higher grade of securities. 

In regard to the investment of the capital stock of trust companies, there is some differ- 
ence in opinion as to how the law should be construed. I think the State should say that the 
capital stock of such companies should be invested in the same kind of securities as the de- 
posits, If the capital stock of such companies is for the security of the depositors, and: no 
surplus is required to be maintained, then it seems but just and proper for the State to have 
something to say as to how it should be invested. In fact, I think quite a share of the trust: 
companies concede this, and invest only in the same classss of securities as they invest their 
deposits. If, however, it is not thought expedient for the State to say this, I would suggest 
that the trust companies be required to furnish the Inspector of Finance with a list of the 
securities in which their capita] stock is invested, ' 

_ The matter of bonds of treasurers of Savings institutions is being more or less discussed 
at present. It may be regarded as somewhat ultra, but I have about come to the conclusion 
that the bonds of treasurers should be furnished by the banks, Very likely the State and the 
banks are not ready for the change, but in the way of bonds of this kind and of a similar na- 
ture, surety companies are largely taking the place of individuals. The banks, no doubt, 
would regard, and perhaps justly, the expense asa great objection. This feature could be par- 
tially taken into account in the compensation paid the treasurer. One or two of our banks 
have already adopted this plan. 

Some of the objections.to individual bonds are these. First: as a rule, a poor man, no 
matter how competent or worthy, unless he has wealthy relatives or friends, hardly has the 
courage to ask for a position as treasurer, because he knows it will be almost impossible for 
him to furnish a satisfactory bond. 

In the second place the bond of a good surety company is deemed better security than an 
ordinary individual bond, for in case of defalcation, a surety company expects to pay what it 
has promised to pay, while experience has proved that individuals as a rule intend to get rid 
of paying. 

The chances are that out of a half poms individuals on an ordinary bond, in case of a loss, 
one-half of the number would be found to have little or no attachable property, and those of 
the others who had property would have so little of it that much of a defalcation would. 
mean ruin to them, and then sympathy for the unfortunate bondsmen might result in the 
banks sharing the loss with them, rather than incur the criticism of the community by 
enforcing collection. Besides these reasons, most of the bondsmen are unknown to the 
Inspector of Finance, and consequently he is obliged to rely largely upon general informa- 
tion as to the pecuniary ability of the parties, and this very frequently is misleading. 

I recommend that the law be so changed that the salary and expenses of the Inspector 
of Finanee be paid by the State, instead of by the banks. This may be regarded as an act of 
justice to the banks, and would also, I understand, be in line with the policy of other States. 
This change would not affect this officer, but would relieve other officials of considerable 
labor, as the salary and expenses of this officer now are collected from forty institutions, in 
proportion to their deposits, 

I do not think there is any present necessity for enlarging the limits for investment. 

The managers of our Savings institutions seem to realize the responsibility of their 
positions and apparently were never doing more faithful and conscientious work than now. 

In all cases where the Savings banks and trust companies are doing business in offices with 
National banks and over the same counter, the examinations have been made at the same time 
as the examinations of the National banks, and I would acknowledge the courtesy of Hon, 
Elisha May, National Bank Examiner, for so arranging the dates of his examinations as to 
have made this possible. 

My appointment as Inspector of Finance was made to fill the vacancy caused by the resig- 
nation of Hon. Fred E. Smith, which took effect November 30, 1895. 

° FRED G. FIecD, Inspector of Finance. 
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The report of the Director of the Mint shows the operations of the mints and assay offices 
during the fiscal year 1896, together with statistics of foreign countries, relative to the pro+ 
duction, coinage, and monetary condition of each. 







DEPOSITS AND PURCHASES. 


The gold bullion deposited at the mints and assay offices during the year was valued at 
$108,311,125. Of this amount $68,769,883 were original deposits and $34,541,741 were redeposits. 
The classification of the original deposits was as follows: 
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Foreign material (bullion and coin)........ —— — 
i ST... —— 3,388,622 






The face value of the uncurrent domestic gold coins transferred from the Treasury to 
the mints at Philadelphia and San Francisco for recoinage was $825,583, and the amount depos- 
ited at the mints and assay offices was $858,297, a total face value of $1,683,880; the coinage 
value of which was $1,670,005, showing a loss upon recoinage of $13,874. 

The silver bullion deposited represented a coinage value of $11,848,604. Of this amount 
$11,672,077 were original deposits, and $176,617 were redeposits. The classification of the origi- 
nal deposits was as follows: 










Old plate and Jjewelry ................ is dekdacesves a Veaduevs 


The purchases of silver bullion for subsidiary coinage under the provisions of Section 
30,526, Revised Statutes of the United States, was 184,578.14 fine ounces, costing $122,429. 









CorInAaE. 





The coinage executed at the mints during the fiscal year was as follows: 








Description. Pieces. Value. 
— —— 8,584,760 $58,878,490 
istnvabecodsesdhe sé J——— 7,600,882 7,500,882 
PT oi cndnbaceiccdsnecbvessecucteseeasse 12,923,707 8,939,819 
PNG GIB ins ve cee cite svete sencdvaveses Wakscakets 54,821,484 869,337 
Total..... — — —— —— — — 78,330,773 $71,188,468 






In addition to the above coinage there were coined at the mint at Philadelphia, for the 
Government of Ecuador, 500,000 twenty-cent pieces (sucre pieces), of the value of $100,000. 

The silver dollar coinage included in the above table was made from bullion purchased 
under the Act of July 14, 1890, and the seigniorage on this coinage was $2,327,736. 

The total coinage of silver dollars from bullion purchased under the Act of July 14, 1890, 
from August 13, 1890, (the date the law went into effect) to July 1, 1896, has been $47,544,776. 
The number of fine ounces of silver employed in this coinage was 36,772,912, costing $36,964,557 
with a seigniorage of $10,580,218. 

From July 1, to November 1, 1896, there were consumed 6,776,936 fine ounces, costing 
$6,088,283, with a coinage of $8,762,100, giving a seigniorage of $2,723,816. A total coinage un- 
der this Act, to November 1, 1896, of $56,306,876, with a total seigniorage of $13,304,084, leaving 
on hand ut the mints a balance of 125,061,262.74 fine ounces, costing $112.865,625. 

Of the subsidiary silver coinage $332,698 was coined from new bullion purchased under the 
provisions of Section 3,526, United States Revised Statutes, for subsidiary silver coinage (the 
seigniorage on this coinage was $175,319), and $3,607,120 from uncurrent subsidiary silver coin 
transferred from the Treasury to the mints for recoinage. r 
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The balance on hand July 1, 1896, available for subsidiary silver coinage, was —— 
fine ounces, costing $1,514,520. 

The value of the minor coinage made from new material, was $680,985, while the remainder 
of the coinage—$179,352—was made from old and uncurrent minor coins transferred from the 
Treasury for recoinage. There were also $353,606 in minor coins transferred from the Treas- 
ury to the Philadelphia mint for cleaning and reissue. 

The total amount of minor coins issued by the mint at Philadelphia since 1798 to June 90, 
1896, was $27,818,107 ; of this amount $2,382,461 has been remelted, leaving $25,435,646 as the total 
amount outstanding on June 30, 1896. 

Deducting the balance on hand at the mints July 1, 1878, the net seigniorage, or profit on 
the coinage of silver from that date to June 30, 1896, was $78,145,608. 


GoLD AND SILverR Bars, 


Gold and silver bars were manufactured at the mints and assay offices during the fiscal 
year, as follows: 





$53,248,523 
Silver *®eeeeeeeoeaeeeenee e@eeeeeeaee ee eeeeeeeee eee eeeeee eee eeeee ee eee eeeeeeee eee eeeeaeeee 7,370,454 
Wii a og ee at —— eon +++ $00,618,978 =” 


CouURSE OF SILVER. 


The average London price of silver bullion during the fiscal year was 30.832 pence, equiva- 
lent to $0.68005; the New York price was $0.68491 and the average price at the par of exchange 
was $0.67588. 

The highest quotation during the year was 31}§ pence, equivalent to $0.70204; the lowest 
quotation was 30 pence, equivalent to $0.66081. 

The commercial ratio of gold to silver was 1 to 30.58 and the bullion value of a United 
States silver dollar, at the yearly average price, was $0.52262. The number of grains of pure 
silver, at the average price, purchasabie with a United States silver dollar, was 710.06, equiva- 
lent to 1.479 fine ounces. , 


EARNINGS AND EXPENDITURES. 


The maintenance of the institutions connected with the mint service necessitated an 
expenditure of $1,163,566 during the fiscal year, which, with the earnings from all sources, 
aggregated $3,384,069; a net gain over expenditures of $2,220,502. 


IMPORTS AND EXPORTS. 


The net gold exports for the fiscal year were $78,904,612, as against $30,117,376 for the pre- 
vious year. 
The net silver exports were $33,262,258, as against $27,631,789 for the previous year. 


INDUSTRIAL ARTS, 


The employment of precious metals in the industrial arts in the United States during the 
calendar year 1895 was: , 





———— — ——— $13,429,085 
—— —— —— —— 12,277 024 
Co ORE ERS eC EET ENE a OLS Ey Ea ae hy Py Mee tage ote oF $25,706,109 


The new materia) consumed in the manufacture of these bars was, gold, $8,481,789; sil- 
ver, $9,825,387. . 


METALLIC STOCK IN THE UNITED STATES. 


The metallic stock in the United States on July 1, 1806, was, gold, $500,507,964; eee 
$628,728,071; a total of $1,228,326,0385. 


PRODUCTION OF GOLD AND SILVER. 


The estimated production of the precious metals in the United States during the calendar 
year 1895, was: 


Metals. Fine ounces.  Commeroial Cotning 
GON ——— —— —— esovccdede 2,254,760 $46,610,000 $46,610,000 
DOT —— .. 55,727,000 8.445. 000 72,051,000 
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The estimated production of gold and silver in the world, for the calendar year 1895, was 
as follows: 


——— fixie css —J ——— 9,604,640 $200, 406,000 $200, 406,000 
GO ig i 168,308,353 110,073,700 217,610,800 


WorRLD’s CorINAGE. 
The total coinage of gold and silver by the various countries of the world, was as follows: 





J 83231. 007.488 
—— —— ———— 121,610,219 
Dil ehh abe eawbedhinessoeaabesaanens $352,607 657 


Totat MetTauuic Stock AND UNCOVERED PAPER IN THE WORLD. 


The total metallic stock and uncovered paper in the world was estimated on January 1, 
1806, to be as follows: 








Gold. CORP eC eee ESE SESE HEHEHE EEE ES eeeeesese Ceeeeeeeeeeeeeseeseseeeeeeeee $4,143,700,000 
ee I OU es 3,616,700,000 
Limited tender silver.............. subdcckwidawe suciedeuvvendvckoueau tide -» 620,200,000 
Ee SS ib 6 ek civic dcdee coccedéccddede ccbdidabsc bbseces $8,380,600,000 
Uncovered paper.......... ievtshsddcdie cbnchuceudsuance ab eiiedbbnecanecaen 2,558,000.000 
EE kbd thin den duacaaseduinebane ——— —— ——— —— «++» $10,988,600,000 


COUNTERFEIT SILVER COINS. 


The Director in his report states there is no doubt that the silver coins of the United 
States are now being counterfeited, pieces being factured exactly similar to the genuine 
in size, weight and devices. The fineness of the counterfeits so far discovered varies from the 
genuine, but in some cases they contain a higher percentage of silver than the genuine, 

A very dangerous counterfeit silver half dollar has made its appearance in the East and 
West, the weight of which is 192 grains, with a fineness of 86714, while the weight of the 
genuine is 192.9, of the fineness of .900. To what extent this counterfeiting has been done, it is 
impossible to say. These coins could not have been made from genuine dies, as a record of all 
dies manufactured is kept. These dies are numbered and at the end of each year are can- 
celled, and returned to the mint at Philadelphia, where they are compared with the record, 
and when found correct are destroyed in the presence of the Superintendent, coiner, 
engraver, and assayer of the mint at Philadelphia. 

The Director states that it would be impossible for these coins to have been issued from 
the mints, as every precaution is taken to see that every coin stamped comes within the toler- 
ance allowed by law, both as to the weight and fineness. From every delivery of coin by the 
coiner, at any of the mints, two pieces are taken indiscriminately and sent to the bureau of 
the mint, where they are weighed dnd assayed. In addition to this, there are taken to be . 
tested by the Annual Assay Commission one piece, from each two thousand pieces or frac- 
tional part of two thousand, and none of the coins so far tested by the bureau or Annual 
Assay Commission have been found outside of the limit of tolerance, either as to the weight 
or fineness, 

So far the best known protection against the counterfeiting of coins has been found to be 
the lettering placed on the edges, similar to that on the first coinage of the United States, or 
of the five franc pieces of France. 

The Director recommends that authority be given the Secretary of the Treasury to have 
experiments made to determine the best means of preventing the counterfeiting or at least 
minimizing the danger. , 

At the prevailing price of silver, the difference between the bullion and nominal value of * 
our silver coins is about 100 per cent. This constitutes a great temptation for the stamping a. 
of such coin by unscrupulous persons, affording them an opportunity to place in circulation 
counterfeit silver coins, at about 100 per cent. profit, as good as those stamped by the mints 
and which cannot be distinguished from them, even by experts. 

[The usual tabular information from the Director’s Annual Report will be published in a 
later number of the BASKERS’ MAGAZINE.) 
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ANNUAL REPORT OF THE COMPTROLLER OF THE . 
CURRENCY. 





TO THE SECOND SESSION OF THE FIFTY-FOURTH CONGRESS. 





TREASURY DEPARTMENT, 
OFFICE OF THE COMPTROLLER OF THE CURRENCY, 
WASHINGTON, December 7, 1806. 


Srr :—In compliance with law, I herewith submit for the consideration of Congress the 
annual report of the Comptroller of the Currency. It constitutes the thirty-fourth report 
made, and is for the year ended October 31, 1896. 

The total number of National banks organized from the date of the granting of the first 
certificate of authority, on June 20, 1868, to the close of the year embraced in this report, has 
been 5,051, making an average for each year of 153. On October 31 last there were in active 
operation, of this number, 3,679, having an authorized capital stock of $650,014,805, represented 
by 288,902 shareholders. The average capital stock of each bank in the system was $176,682 ; 
the number of shares to each, 2,206, and of shareholders, 78, The total outstanding circulat- 
ing notes of the banks in active operation was $211,412,820, of which $208,988,172 was secured 
by bonds of the United States and the balance by lawful money deposited with the Treas- 
urer. The total of all National bank circulation outstanding on October 31 was $234,553,807, 
of which amount $7,091,205 was secured by bonds still held for account of insolvent and liqui- 
dating banks and $18,747,480 by lawful money deposited for their account, and by active 
banks reducing circulation. 

The net increase in the amount of circulation secured by bonds during the year was $26,- 
320,058, and the gross increase in the total circulation, $21,009,429. 

On October 6, 1895, the date of the last report of condition, the total resources of the 3,676 
banks then reporting was $3,263,685,3138, of which $1,898,268,839 represented their loans and dis- 
counts and $362,165,733 money of all kinds in bank. 

Of their liabilities, $1,507,801,058 represented individual deposits, $336,342,834 surplus and 
net undivided profits, and $209,944,019 outstanding circulating notes secured by bonds. 

In geographical divisions the 3,679 banks in operation are divided as follows: 1,539 banks 
with a capital stock of $401,145,135 in the Eastern States, including Delaware and Maryland ; 
1,588, with a capital stock of $110,241,660, in the Western, and 557, with a capital stock of $138,- 
628,100, in the Southern States. 

In point of number of active banks Pennsylvania, New York, Massachusetts, Ohio, 
Ilinois and Texas lead with 420, 328, 268, 248, 221 and'206 banks, respectively. Arranged accord- 
ing to capital stock, Massachusetts is first with $97,017,500 ; New York second, with $86,036,060 ; 
Pennsylvania third; with $74,753,129; followed by Ohio, with $45,770,338: illinois, $38,746,000, 
and Texas, $21,863,090. 

There were organized during the report year 28 banks, located in 15 Staies and the District 
of Columbia, with an aggregate capital stock of $3,245,000. Of this number 8 were in Penn- 
sylvania, 2 each in New York, Georgia, North Carolina, Ohio and West Virginia, and 1 each 
in Alabama, Illinois, Kansas, Kentucky, Maine, Missouri, Texas, Virginia, Wisconsin and 
District of Columbia, The number located in the Eastern States was 12, the capital stock 
aggregating $1,180,000; in the Western States 6, with acombined capital stock of $875,000, and 
in the Southern States.10, having a total capital stock of $1,190,000. The State of Georgia is 
first in amount of capital stock represented by new banks, having $600,000; Pennsylvania has 
$520,000, and the District of Columbia, $500,000. 

The number of banks organized was 18 per cent. of tne yearly average. 

The corporate existence of 26 National banks in 16 States, with capital stock of $3,158,800. 
and a total circulation of $1,175,400, has been extended during the year. Pennsylvania has 5; 
New Jersey and Illinois, 3each; Delaware and North olina, 2 each, and in the following 
Statesleach: Alabama, Colorado, Connecticut, lowa, Maine, Maryland, Massachu- 
setts, Minnesota, New York and Ohio. Of the total capital, Pennsylvania aggregates 
$390,000; New Jersey, $272,000; Minois, $150,000; Delaware, $140,800; North Carolina, $151,000; 
Alabama, $100,000; Colorado, $100,000; Connecticut, $100,000 ; Georgia, $100,000; Iowa, $400,000 ; 
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Maine, $50,000; Maryland, $75,000; Massachusetts, $100,000; Minnesota, $50,000; New York, 
$75,000, and Ohio, $600,000. 

Under the Act of July 12, 1882, providing for the extension of National banks, the corpor- 
ate existence of 1,633 banks, representing an aggregate capital stock of $403,247,115, has been 
extended. Of these New York has 233, with capital stock of $73,572,460; Massachusetts, 228, 
with capital stock of $92,502,200; Pennsylvania, 204, with capital stock of $53,776,000, followed 
by Ohio with 112 and an aggregate capital of $18,479,000. 

The number of banks leaving the system by reason of the expiration of their corporate 
existence was 1, having capital stock of $100,000 and circulation of $90,0000. This bank was 
located in North Carolina, and was succeeded by a new association with — stock of 
$100,000 and circulation of $22,500. 

During the year ending October 31, 1897, the corporate existence of 19 veinien. with a cap- 
ital stock aggregating $2,280,000 and circulation of $783,900, will expire. They are located in 
13 States, 4 of them being in New York, 2 each in Colorado, Michigan and Ohio, and 1 each in 
Georgia, Indiana, Iowa, Maine, Massachusetts, Nebraska, New Hampshire, Pennsylvania and 
Texas. In the succeeding ten years, from 1897 to 1906, inclusive, the corporate existence of 
998 banks, having capital stock of $146,461,150 and circulation of $39,008,872, will expire. 

The number of banks leaving the system during the year through voluntary liquidation 
was 37, having capital stock of $3,745,000 and circulation of $1,262,815. 

It has been found necessary to appoint Receivers for 27 banks during the year. Their 
aggregate capital stock was $3,805,000 and circulation $761,500. Of this number 4, with capital 
stock of $095,000, were among those which closed their doors in 1893 and subsequently resumed 
business, but through continued business depression and the slow character of their assets 
were unable to meet thcir obligations, and were thus compelled to go into insolvency. 

A comparison of the data of this year with that set forth in the report of this bureau for 
the year 1895 shows the number of active banks to have decreased 36, with a decrease in capi- 
tal stock of $4,305,000. The number of banks organized is 15 less and the number going into 
voluntary liquidation 14 less. There has been a decrease of 9 in the number of Receivers 
appointed and 45 in the number of extensions of corporate existence. The loss through 
expiration of charters decreased 3, and the number of banks organized to succeed expiring 
associations remains unchanged. 


REVIEW OF Reports, 1862 ro 1896. 


On September 30, 1892, the aggregate resources, as also the aggregate liabilities, of the 
National banks rose to the highest mark in the history of the system, viz., $3,510,004,897. On 
the side of liabilities, individual deposits stood at $1,765,422,983, and on the side of resources, 
loans and discounts were $2,171,041,088, being respectively the maximum amount ever regis- 
tered, either before or since September 30, 1892. Along the lines of these two items of receiv- 
ing deposits and lending money, representing, as they do, the principal functions of banking 
in this country, the greatest fluctuations have occurred during the years under considera- 
tion. The item of deposits showed very little variation in amount from September 30, 1892, 
to May 4, 1893, when it was $1,749,980,817. After the latter date, however, it shrunk suddenly 
and rapidly to $1,556,761,230 on July 12, 1893, and on October 3, 1893, touched $1,451,124,330, the 
lowest point since December 11, 1889. From this shrinkage of deposits, amounting to nearly 
$300,000,000, from May 4 to October 3, there was a rapid and steady recovery, until on October 
2, 1894, just a year after the date of lowest depression, they were $1,728,418,819, or but $21,000,- 
000 less than on May 4, 1893. There was thereafter for a brief period a slight decrease in the 
volume, but it rose again on July 11, 1895, to $1,736,022,006, falling again to $1,648,002,868 on 
February 28, 1896, and standing at $1,668,413,507 on July 14, 1896. Between this date and 
October 6, 1896, decrease was marked, being nearly $71,000,000, leaving the deposits at the lat- 
ter date at $1,507,891 ,058. | 

The resources of the banks showed loans and discounts to the amount of $2,161,401,858 on 
May 4, 1893. They had fallen on July 12 to $2,020,483,671, and on October 3 to $1,843,634,167. It 
is noticeable that after this date there was a steady expansion of loans and discounts until 
October 2, 1894, when the amount was $2,007,122,191. 

As the deposits held by Nationa] banks are the chief source of supply for the funds from 
which loans and discounts are madeto their customers, and as the law requires the banks, in. 
the interest of depositors, to keep on hand in money a stated proportion of the funds 
deposited with them for safe-keeping, known as lawful money reserve, this reserve is neces- 
sarily affected by the movements of deposits and loans, and an examination of its ebbs and 
flows during the four years under review is of equal interest. 

On September 30, 1802, the lawful money reserve of all the banks, consisting of specie, 
legal money notes, and certificates for legal-tenders deposited, amounted to $327,000,000; on 
December 9, 1892, it was $318,000,000 ; on March 6, 1898, $313,000,000, and on May 4, 1893, $822,000,000_: 
The variations,during this period, it thus appears, were slight ; but through the extraordinary 
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demands of depositors occurring suddenly and unexpectedly after May 4 the reserve on July 
12, 1898, fell to $289,000,000, the banks being compelled to pay $198,000,000 of deposits during 
that period, $141,000,000 of which were provided by the calling in of loans and discounts, which 
the banks, under the force of such withdrawals, were compelled to demand. 

The drain of deposits continued after July 12, and by October 3, 1893, $105,000,000 more had 
een withdrawn, these and prospective withdrawals being provided for by the collection of 
$177,000,000 of loans and diseounts, with the result that the reserve on hand reached on Octo- 
ber 3, $846,000,000. After October 3, 1893, with returning confidence, deposits were rapidly 
returned to the banks and there was gradual expansion of loans and discounts, though in 
smaller proportion. There was again an increase in reserve. From $46,000,000 on October 3 
it went to $414,000,000 on December 19, 1893; to $433,000,000 on February 28, 1894, touching on May 
4, 1894, $452,000,000, the highest point it has ever reached. It decreased to $439,000,000 on July 
18, to $402,000,000 on October 2, and $374,000,000 on December 19, 1894. On July i1, 1895, the 
amount stood at $382,000,000, after which it fell to $340,000,000 on September 28, 1805, since which 
time, and up to October 6, 1896, the reserve on hand has been steady. The variations are 
measured by a limit of $12,000,000 between the highest and lowest amounts held. 

The amount of circulating notes of the National banks outstanding on September 30, 1892, 
was but $143,423,298. The inerease thereof was very slight and gradual, due mainly to the 
compulsory obligation of new banks to deposit bonds, up to July 12, 1898, when it stood at 
$155,070,821. Under the stress of a currency famine the issues expanded by October 3, 1893, to 
$182,950,725, but thereafter steadily decreased, falling to $169,337,071, on December 19, 1894. With 
the new issue of bonds, the lessened price of bonds, and an apparent increased margin of profit 
in issuing notes the volume began to increase, until on October 6, 1896, it amounted to 
$209,944,019, or about $66,000,000 greater than on September 30, 1892. 

In the matter of capital stock the maximum in the history of the system was reached on 
December 9, 1892, being $689,698,017 for 3,784 banks. This amount had decreased to $688,701,200 
on May 4, 1893, while the number of banks had increased to 3,830, the largest number doing 
business at any time previous or since. After May 4, 1893, there was an almost steady decrease 
in capital stock as well as in the number of banks, and on October 6, 1896, there were but 3,676 
banks doing business with capital of $648,540,325, a falling off of 154in the number of banks 
and of over $40,000,000 in capital stock. It is, however, noteworthy that in the face of this 
substantial decrease in the number of banks and their capital stock they had, on October 6, 
1896, a surplus fund of $247,600,074, and net undivided profits of $88,652,750, making a total of 
$336,342,833 as compared with an aggregate of $340,524,178 on September 30, 1892, of which 
$238,871,424 was surplus fund and $101,652,754 net undivided profits. 

In view of the heavy losses sustained by the banks during four years of severe liquidation 
and shrinkage of values, reflected in the figures showing largely reduced net earnings (only 5 
per cent. for the year ended March 1, 1895, and 5,4 per cent. for 1396), these figures bear tribute 
not only to the efficiency of the law compelling banks to lay aside a certain percentage of 
earnings as a surplus fund, but also to the prudence and courage of bank managers in 
strengthening the security of depositors by doing more than the law requires in this respect 
in the face of a largely reduced earning capacity. 

The complaint has been not infrequently heard during the past years that those engaged 
in banking have been unfair toward the business public in the matter of withholding credit. 
A careful study of the returns given shows that such restriction has resulted from necessity 
and not from choice. The unsettled currency conditions which have so marked the course of 
the country of late have made depositors more easily frightened into demanding their deposits, 
and to meet such calls on demand large amounts of idle money had to be always kept in bank. 
In such case it could not be otherwise than that loans on the one hand should be called in and 
new credit denied on the other. The profits of banking have thus been curtailed, for such 
profit only arises where the largest portion of a bank’s deposits are in the hands of borrow- 
ers, The course pursued resulted in diminished profits to those interested as shareholders, but 
it afforded the depositor the opportunity of obtaining his deposit whenever desired. 


EARNINGS AND DIVIDENDS. 


The Act of March 3, 1869 (section 5212, Rev. Stat.), provides that each national banking 
association shall report to the Comptroller within ten days after declaring a dividend the 
amount of such dividend and the amount of net earnings in excess of such dividend. Ab- 
stracts of these reports by semi-annual periods from associations in each State, reserve city, 
and geographical division for the current and prior years, will be found in the Appendix, as 
will also a table showing, from March 1, 1870, to March 1, 1806, the number of banks, capital, 
surplus, dividends, net earnings, and ratios of dividends, etc., to capital, etc., for each year, 
and the average for twenty-seven years. The average number of banks for the current year 
was 3,608; capital, $655,960,855; surplus, $248,203,540; net earnings, $48,566,794; dividends paid, 
$45,551,673. The average rate per cent. of dividends paid was 6.9; the per cent. of dividends 
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based on capital and surplus, 5, and the per cent. of net earnings on capital and surplus, 5.4. 
A comparison with the reports of the previous year indicates a decrease of 37 in number of - 
banks; $8,751,510 in capital, and $700,872 in dividends paid; while the surplus fund increased 
$2,597,285 and net earnings $3,006,485. The surplus fund at its maximum, prior to the current 
year, was $247,722,601 in 1804, when the number of banks was 3,764. This fund now exceeds 
that amount by $470,989, while the number of banks is 66 less. The maximum rate of divi- 
dends paid was 10.5 per cent. in the year ended March 1, 1870, and the minimum 6.8 per cent. in 
1804, The aggregate amount of net earnings and dividends paid during the twenty-seven 
years was $1,475,0638,464 and $1,200,600,576, respectively. The average rate of dividends based 
on capital for that period was 8.3 per cent.; net earnings on capital and surplus, 7.9 per cent.; 
and dividends on capital and surplus, ¢.4 per cent, 


CONDITION OF STATE BANKS AND BANKING ASSOCIATIONS. 


On or about the close of the fiscal year ended June 30, 1896, the number of banks incor- 
porated under State authority and in operation was 5,708 and the number from which reports 
have been receeive’ 4,956. Reports have also been received from 824 private banks, making a 
total of 5,780 reporting banks, or 323 leas than reported in 1895. 

The following statement shows the principal items of resources and liabilities of these 
banks in 1893, 1894, 1895, and 1896 : 
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The number of State banks which reported is 3,708, a decrease of 66 from the number 
reporting in 1895. The principal items of resources and liabilities of these banks are: Loans, 
$702,505,798 ; stocks and bonds, $97,234,561 ; capital, $240,133,835 ; deposits, $695,650,914. The aggre- 
gate resources amount to $1,107.187,508. These figures compared with those of 1895 show the 
decrease as follows: Capital, $10,270,460; deposits, $16,750,509; aggregate resources, $40,358.310. 
Loans and discounts and investments in stocks and bonds have increased $4,817,730 and 
$5,245,865, respectively. 

The reports of dividends paid by State banks and loan and trust companies have been 
received from 1,310 institutions located in 22 of the Siates and Territories. State banks to the 
number of 1,195, with capital of $87,985,913, reported the payment of dividends to the amount 
of $5,985,222, the average rate being 6.8 per cent; loan and trust companies to the number of 
115, with capital of $52,715,402, paid dividends amounting to $5,254,200, an average rate of 9.9 
percent. The aggregate capital of the State banks and loan and trust companies reporting 
this information is $140,701,315, dividends paid $11,239,422, and the average rate 7.9 per cent. 


CONDITION OF SAVINGS BANKS. 


Saving banks reports to the number of 988 have been received, of which 677. are from 
mutual institutions and 311 from stock Savings banks, the latter being operated for the 
benefit of both shareholders and depositors. The aggregate resources of the latter class of 
banks are only about 14 per cent of the resources of all reporting savings institutions. With 
the exception of 4 banks located in Ohio, 5 in Indiana, 1 in Wisconsin, and 1 in West Virginia, 
the mutual] Savings banks are confined to the New England and Eastern States. The aggre- 
gate resources of this class of banks amount to $1,849,906,921; loans and discounts, $845,788,348; 
United States bonds, $147,761,264 ; other bonds and stocks, $717,416,244; surplus and undivided 
profits, $158,595,655 ; and deposits, $1,686,190,608. The aggregate resources of both mutual and 
stock Savings banks are $2,143,307,163 ; loans, $1,065,187,769; United States bonds, $148,525,375 ; 
other bonds and stocks, $756,676,312; surplus and undivided profits, $174,714,998; deposite, 
$1,935,466,468, of which $1,907,156,277 are savings deposit accounts. An increase over 1895 is 
noted in each of these items, as follows: Loans, $19,500,027; stocks and bonds, $63,393,988 ; 
surplus and undivided profits, $605,004; deposits, $91,108,670; total resources, $80,542,835. 

The number of depositors in Savings banks has increased since 1895 from 4,875,519 to 
5,065,494, and the average deposit from $371.36 to $376.50. In view of the fact that nearly 80 
per cent. of both number of depositors and amount of deposits in Savings banks is repre- 
sented by banks in the New England States and New York, the following statement is of in- 
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_ terest as showing the percentage of population in the States named who are depositors in 


Savings banks : 
States. Per cent. 
New eeeeeeeae ecosed eeeeeeaeaeeaee eeeeeeeeeeeeeoeeeeece eeeeeees eeeeeee ee ry 
uae a a Le a x RR A asi waka ueetcen tT aaa 20.9 
Massachusetts.......... vaca gaa paw nea earn ceckaukeus vasuns keine ces 50.1 
Bhode eeeneeee eeeeeeeece @eeeeeeeaeaaee eeeeseeene e@eeeeeeeeeenee eeene —* 
MM 25.4 





On July 1 last reports were received from National banks, and also partial returns from 
State banks and loan and trust companies, relative to the number of depositors and amount 
of deposits held by them on that date. The actual deposits being known, the number of de- 
positors in the two latter classes have been estimated. Adding the number of shareholders 
in the building and loan associations (taken from information appearing in the last report of 
thé Commissioner of Labor on building and loan associations) to the number of depositors in 
the banks and banking institutions, the aggregate is obtained of the number of individuals 
in the States named who are creditors of these institutions. It is probable that some persons 
have accounts in more than one bank, but the number presumably is not large enough to 
materially affect the result. 

From a comparison of the figures in the table immediately preceding with those in the 
one following it will be noticed that the States maintain the same relative positions; that is, 
the proportion in Maine, 29.7 is the least ; New York follows with 35.8; Vermont, 36.8; Rhode 
Island, 43.9; New Hampshire, 47.1; Connecticut, 47.8, and Massachusetts, 59.2. The average 
for the seven States is 42.04. The number of depositors and the percentage of the 
who are depositors in the various classes of institutions mentioned appear in the following 
statement : 


Number of 
é States. depositors. Per cont. 
Maine eeeeoeeeveeeeeeeeeeeeeeee ease eeceeeeeeae eee eeeeee eeeeeoeeeee eeeeeeaeae 198,787 29. J 
SD ——— 185,057 47.1 
ON ak iiss kK badd ides Sedabaendds sans —— 121,176 36.3 
a 1,589,500 59.2 
EE MI ook kos a6bss.cehdebaecdscandcnsseonehonasnenhedecueiee 171,739 43.9 
GUNNS oc a u.e'clbcc coeubeceddhcdavecduckettbeseeenscaubucbackss 308,857 47.8 
OO Ba 6s bein Si chibi isis HHA 2,398,625 35.8 
Total Ceeeeeeeeeseeeeeeeeeeeeeeeeeees ‘eeeee 2 eeeeeeeeeeeeoeeeeeeee 5,008,691 42.04 


Information with respect to the rate of interest paid by Savings banks is but partial, but 
it is noted that from the returns it is exceedingly difficult to maintain the rate of interest 
which has-been paid during the past few years, and indications are that a reduction in the 
rate is inevitable in the near future. The latest returns indicate that the average rate paid 
is a fraction less than 4 per cent. 


Loan anp Trust COMPANIES AND PRIVATE BANKS. 


Loan and trust companies to the number of 260 have submitted reports. The principal 
items of resources and liabilities are as follows: Loans, $462,158,337; United States bonds, 
$37,400,637; other bonds and stocks, $163,763,914; capital, $111,146,973; surplus and other 
undivided profits, $84,313,612. and deposits, $586,468, 156. 

Private banks to the number of 824 have reported, showing an aggregate capital of 
$22,310,086 ; undivided profits, $7,799,625; deposits, $59,116,378 ; loans, $59,663,379; United States 
bonds, $2,368,416; other stocks and bonds, $4,840,174, and aggregate resources, $04,348,131. 


PRINCIPAL Items OF RESOURCES AND LIABILITIES OF ALL BANKS. 


A condensed statement is herewith given for the purpose of comparison, exhibiting the 
principal items of resources and liabilities of each class of banks referred to: 
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Similar information relative to National banks, banks other than National, and the total . 
of all banks appears in the following table: 
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The capital stock of National banks on July 14 and of all other banks at date of latest 
returns to this bureau aggregates $1,051,976,254, an average of $14.71 per capita of population. 
The averages in 1893, 1894, and 1895 were $16.29, $15.61, and $15.44, respectively. 

The aggregate banking funds, which include capital, surplus, undivided profits, and 
individual deposits of National and all other banks, are shown to be $6,695,486,521, an average 
of $98.69 per capita. The per capita averages in 1893, 1804, and 1895 were $95.68, $93.57, and 
$95.83, respectively. 

The specie and other currency held by National banks on July 14 and by other banks 
about the same date amounted to $531,856,512. The classification of this amount was but 
partially made by the returning officers, except as to the National banks, and therefore 
appeared as follows: Gold, including certificates, $200,980,831 ; silver and silver certificates, 
$48,832,667 ; National-bank notes, legal-tenders, and currency certificates, $206,522,958; frac- 
tional currency, $999,427 ; specie, not classified, $2,413,485 ; cash, not classified, $72,107,150. 


' INVESTIGATION as TO Kinps OF MonEY AND CURRENCY IN ALL BANKS. 


The importance of obtaining a proper classification of the money and currency held by 
the banks throughout the country led to the sending out of a circular addressed to the indi- 
vidual banks—national and other—together with trust companies, requesting them to 
furnish this office with a correct classification of the amount and kinds of money held upon 
the ist day of July last. The number of banking houses and trust companies inquired of 
was 12,962, and replies were received from 5,723. The information, while in a measure incom- 
plete, is of such a character as to enable a thoroughly fair and correct result from all to be 
approximated, 

The total amount of cash in the 5,723 institutions reporting was $413,124,849, divided as 
follows: Gold coin, $134,077,008 ; gold certificates, $55,481,338 ; silver dollars, $8,254,612; frac- 
tional silver, $7,309,073; silver certificates, $39,663,506 ; Treasury notes, 1890, $13,126,018; United 
States notes, $110,469,375; currency certificates, $20,858,000; National bank notes, $23,795,834. 
Ci this total cash the 3,458 National banks reporting held $335,174,616, and the 2,265 State, etc., 
banks $77,950,238. The amount of gold coin and gold certificates held by these National banks 
was $155,073,604, and by these State, etc., banks, $34,484,737. In this connection it may be 
stated that the total number of National banks, viz., 3,689, held on July 14, the date of the 
report nearest July 1, $361,658,485 cash, of which amount there was in gold coin and gold cer- 
tificates $161,853,560. 

The total cash and the part thereof of gold and gold certificates held by reporting banks 
in each geographical division is as follows: 











Amount of 
Geographical division. Total cash. * —* 
States........ pbosvsbecdus dbbwedieevesdes 689.272 $15,408,768 
adaean — 33 —338 
ee ee enee rert 109,584,645 56,410,427 
UR TP TTONINB i vb vickcSecccvececeseces 20, 684,762 19,605,830 
A — —— . $413,124,849 $189,558,341 


It is a fair estimate to be drawn from reports received, and in view of their general dis- 
tribution and character, and the proportion of cash of those reporting to total cash held in 
all such banks, that as 2,265, or 24.4 per cent. of all banks and companies other than National 
banks held $34,484,737 in gold coin and gold certificates, the whole number of banking institu- 
tions and companies in operation in the United States on July 1, other than National, viz., 
9,260, held on that day in gold coin and gold certificates $140,930,807. Adding to this amount 
$161,858,560, the total gold coin and gold certificate holdings of the National banks on July 14 
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as being the same as held by all of them on July 1, the total gold and gold certificate holdings 
of the banks of the country on that day was $302,793,367. 

The report of the Treasurer of the United States shows that upon July 2 there was free 
gold in the Treasury to the amount of $101,648,103. It is evident from all these facts that the 
available gold and gold certificates in the banks and the free gold in the Treasury on or about 
July 1 was $404,441,470. On October 31 it was larger, as the free gold in the Treasury amounted 
to $118,443,021, making the total in the Treasury andin banks, $421,236,388. 


VALUE TO THE PUBLIC OF BANKS AND GROWTH IN NUMBER AND DEPOSITS. 


The use of substitutes for money by the public in making payments has resulted from the 
improved facilities of exchange, brought about by the employment of better methods of 
banking and the increased deposits gained through the growth in the number of banks. In 
previous reports from the Comptroller’s office, attention has been called to the advantage 
gained to the general public because of these facts, but in more than one instance and from 
more than one section general and sweeping denunciation is made of the whole system. The 
great body of the people, however, can not but know that since the inauguration of the 
national banking system there has been a direct and immense money saving to all classes. 

It is unnecessary to enter into a detailed discussion of the question, but in a general way 
it may be stated that this bettered condition has been seen in the saving in heavy discounts 
on the bank currency prevalent before 1863; the saving in the rates of interest on loans and 
discounts; the saving in making of exchange, and the saving to customers in charges for 
making collections. If the subject could be freed from all connection with politics and never 
enter as an issue into a political campaign all would readily admit these things and insist 
upon the benefits being enlarged instead of restricted. It is worthy of notice that despite 
political opposition all sections of the country show a greater public demand for their estab- 
lishment and a larger use of the agencies which they afford in transacting the daily affairs of 
life. This statement is best illustrated by the following table, compiled from as accurate 
statistics as can be obtained, and while the total number of banks set forth together with the 
total amount of deposits fall short of the actual number and amount, owing to the failure to 
receive reports from all banks, the figures as given indicate that the increase has been pro- 
portionate to the increase in the country’s population. 


Number of National and Other Banks and Their Deposits in the Years 
1863, 1870, 1880, 1890 and 1896. 


Year. Number. ie 
Ml icc eee oe L $50k 112.048 
ids én% aubnide dads end don oadandcdnadnk ean che akencdachouanas *2,494 1,159,323,324 
1 Peeeeeeeeeseeeseesseeeseeeeeeeeeees Seeeeeeeeeeeee eeertereeeees. $900 7116 O15 06 
We ized sos <wissa cab a delobd nk Lui dha 4,874,001,975 


* The figures for 1870 include State bank reports for 1873, no for 1870 being obtain- 
able. The number of banks other than national is not shown in the reports from which the 
statement of number of banks and deposits was taken. 


CHANGES IN CLEARING-Hovuse RETURNS, 


Upon the same lines have been the changes in the transactions of the clearing-houses dur- 
ing the same periods. The early reports of the Comptrollers do not contain information 
with respect to the operations of any except the Clearing-House of the city of New York. 
The clearings and balances of that association, which represents from 55 to 60 per cent. of the 
aggregate clearings of all associations for the — years of 1863, 1870, 1880, 1890 and 1896 
were as follows: 


1868 —, $14.07 Bor 549 $677 ,626,483 

ape sephora Ee RGA MERRIE COUT MS 086,484, 
| RR RR RR 37,182,128 621 1,516,538, 
WS sles eiocccel eo ee ow 37,660, 1,758,040.145 
SO 555s wick Cn nd 29,350,894,884 


INSOLVENT NATIONAL Banks, 1896, 


The number of banks placed in the hands of Receivers during the year was 27, located in 
15 States, having an aggregate capital stock of $3,805,000 and circulation of $761,500, of “which 
amount $132,608 has been destroyed and $628,802 is yet outstanding. Of these banks 4 were 
temporarily closed during the financial stringency of 1898 and subsequently resumed business. 

The banks which failed during the year are nine less in number than those which were 
placed in the hands of Receivers in 1895, and $1,430,020 ‘less in amount of capital stock, but 
the nominal assets and the ascertained liabilities are more, the former by —— and the 
latter by $1,965,334. 
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The number, capital, assets and liabilities of National banks, in each-State, which failed 
during the past year are as follows: Total number of banks, 27; capital, $3,805,000; assete 
estimated good, $4,505,100; estimated doubtful, $5,431,181; estamated worthless, $3,809,189 ; 
total assets, $13,745,420 ; total liabilities, $9,001,326. : 


EXISTING BANKS AND BANK FAILURES. 


The number of National banks in existence on October 31, and of all other banks at date 
of latest returns prior thereto, with the number and per cent. of failures of each class and 
of all, is shown in the following table: 





























INSOLVENT NATIONAL BANKS FROM 1868 To 1896. 


From the date of the organization of the first National bank, in 1863, up to and including 
October 31, 1896, 330 banks, or about 64% per cent. of all created, have failed, being an average 
of 10 failures a year. 

Thirteen of the 3380 associations placed in the hands of Receivers as insolvent have been 
restored to solvency and resumed business, and one permitted to go into voluntary liquida- 
tion. The affairs of 154 have been finally closed. Of the remaining, 162 are still open, 32 of 
which are on the inactive list. 

The total capital stock of all these failed National banks amounted to $55,775,920, circula- 
tion to $19,641,909, and the total claims proved against them to $98,322,170. 

The Receivers appointed to administer upon the assets of such associations reported 
$65,220,676 as good, $61,329,555 as doubtful, and $43,072,192 as worthless. The total assets aggre- 
gated $187,328,774. To this amount must be added the assessment upon sharebolders, amount- 
ing to $20,067,070, making an aggregate total of assets and assessments of $216,395,844. 

To the creditors of these insolvent associations has been paid in the form of dividends up 
to the present time the sum of $62,766,144; loans paid and other disbursements, $12,809,437 ; 
legal expenses, $2,628,365, and all other expenses, $4,631,801. The amount of offsets allowed and 
settled amounted to $13,560,782, and the losses on assets compounded or sold under order of 
court aggregate $39,512,525. The nominal value of assets returned to shareholders was 
$4,902,023. There has been returned to shareholders in cash $1,117,384. The amount in the 
hands of the Comptroller undistributed is $1,854,798. The nominal value of .unliquidated 
assets is $55,488,836, and the uncollected assessments on shareholders, $17,114,799. 

The number of banks which failed during the last four years was 149, having a total capi- 
tal of $22,745,020, nominal assets amounting to $65,534,381, anc claims proved $25,504,603. 


PEECENTAGE OF DIVIDENDS Parp By FarmEp NaTIONAL BANKS. 


The average percentage of dividends paid to creditors of insolvent National banks whose 
affairs are entirely closed is about 75 per cent. Of the total dividends paid to creditors of all 
the insolvent National banks from the beginning of the national banking system in 1863, 
amounting, as above stated, to $62,766,144, the sum of $2,451,959 was paid during the past year. 
The average percentage of all costs of conducting insolvent trusts to assets other than those 
collected has been 5.51. 

The difficulties attendant upon the liquidation of the assets of failed banks during the 
past four years have arisen through inany of such assets being of a character not to be re- 
duced to money in a season of financial depression. Many indeed would be worthless under 
any financial condition. It is contemplated that real estate beyond an amount needed for 
banking purposes shall constitute no part of a bank’s assets, and yet under the plea of having 
acquired it for a debt previously contracted, many failed banks are found to have a great 
amount of it, either wholly unsalable or salable only at a very great sacrifice. The weakness 
of banks holding assets of this character has been developed during these years, and in conse- 
quence a large number of them have pasced into the hands of Receivers to be dealt with 
according to law. 
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Causes OF FarLuRE OF NATIONAL Banks AND Duty or DrmEcTORs. 


A careful examination has been made into the causes of failures of National banks and 
the number failing from each cause, from 1863 to 1806, with the following result : 

Three have resulted from defalcations of officers; 22 from defalcations of officers and 
fraudulent management ; 1 from defalcation of officers and excessive loans to others; 2 from 
Gefalcations of officers and depreciation of securities; 18 from depreciation of securities; 19 
from excessive loans to others, injudicious banking and depreciation of securities; 18 from 
excessive loans to officers and directors and depreciation of securities; 6 from excessive 
loans to Officers and directors and investments in real estate and mortgages: 3 from 
excessive loans to others and depreciation of securities; 4 from excessive loans to others, and 
investments in real estate and mortgages; 1 from excessive loans, and failure of large debt- 
ors; 4 from excessive loans to officers and directors; 4 from failure of large debtors; 8 from 
fraudulent management; 15 from fraudulent management, excessive loans to officers and 
directors, and depreciation of securities; 12 from fraudulent management and depreciation 
of securities ; 24 from fraudulent management, and injudicious banking; 8 from fraudulent 
management, defalcation of officers, and depreciation of securities; 5 from fraudulent man- 
agement, injudicious banking, investments in real estate and mortgages, and depreciation of 
securities ; 9 from fraudulent management, excessive loans to officers and directors, and ex- 
cessive loans to others; 19 from injudicious banking ; 54 from injudicious banking, and depre- 
ciation of securities ; 12 from injudicious banking, and failure of large debtors; 13 from in- 
vestments in real estate and mortgages, and depreciation of securities; 43 from general 
stringency of the money market, shrinkage in values, and imprudent methods of banking; 
and 8 were wrecked by the Cashiers. 

The inevitable conclusion to be drawn from a study of the causes — in these fail- 
ures is that in the great majority of instances those directly responsible for the management 
of the banks involved, both directors and executive officers, have been negligent of their 
duties and wanting in insisting upon the empioyment of methods of ordinary safety and 
prudence. It follows that every bank failure has caused more or less loss to creditors and 
shareholders and subjected those connected with these institutions to criticism. The relation 
which the ComptroHer’s office bears to the banks and its method of examinations have been 
so much a matter of public discussion that it seems wise at this time to call the attention of 
both Congress and the public to these relations and the duties which it is believed rest directiy 
upon and should be discharged by those whose oaths make it obligatory on them to conserve 
the interest of the bank. 

The duties resting upon directors are not in contemplation of law merely formal ones, to 
be met in a formal manner only. It is expected that they shall be thoroughly conversant, 
both in general and in detail, with the manner of the conduct of institutions with which con- 
nected and the methods employed. Bank directors should know whether the best bookkeep- 
ing methods are used in their banks, whether precautionary measures in the verifying of 
entries upon ledgers and pass-books are taken, and whether employees from President to 
bookkeeper are engaged in speculative enterprises and employing the bank’s funds, thus en- 
dangering the safety of those trusting the bank. The character of the internal management 
necessarily makes the institution a safe or an unsafe one. In so far as the Comptroller is 

concerned, nothing more can be done in this regard than to suggest changes for the better, 
and by examinations made under his direction ascertain whether or not the capital stock of 
the bank is impaired either through the taking of worthless paper, overextending credit, or 
through defalcations. These examinations are made but twice a year, and are in no wise 
designed to relieve the directors from their responsibility in the premises. It is often 
assumed that they do, but the assumption is erroneous. They but emphasize the necessity 
of examinations and the duty of directors to make them. The Comptroller, through his 
examiners, inspects the paper of a bank only after it has been taken. The executive officers 
and directors should know of its character before it is taken. 

The Comptroller can not detail who in the bank shall verify the entries made upon 
ledgers and pass-books of depositors. He can only suggest the wisdom of having another 
than the one who makes such entries verify them. The frequent changing of bookkeepers 
from desk to desk and the calling in of pass-books at frequent intervals are suggestions sent 
from this office, but the carrying of them into effect falls upon those who at all times have 
to do with the active management of the bank. If directors delegate the powers they alone 
should discharge to the executive officers, the executive officers are apt to delegate them to 
others, and a condition is reached which, if it does not bring about scandal, results in loss. 
The security of the bank depositor is certain to be maintained if bank officers and directors 
co-operate with the supervising officers and insist that both the spirit and the letter of the 
bank Act be carried out. It can never be made absolutely sure, however, if the examining is 
all done by the govermental officers and none by the directors. Examinations by both, 
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thorough and complete, are essential, and the depositor has a right to demand of the latter 
as much attention to official duty and official oath as of the former. He is entitled to the 
very best service of both. ; 


REsuLT oF INVESTIGATION ON EXTENT OF THE Use OF CaEpit INSTRUMENTS IN 
DatLy PAYMENTS, 
[The efforts of the Comptroller to secure data as to the use of credit instruments in daily 


payments has brought out many interesting facts. A condensation of the kinds of money, 
checks, etc., on deposit in the 5,530 banks of all classes reporting on July 1, shows :] 


‘ Number of replies......... cel b Sin bon Cine oe ——— peso bees 5,580 
RES aE ES tS AES ‘cn bus codbtediedhbaks then aswibe $1,868,589 
tewisthepustabbasddannaumecnns bak beancscnakeekcnsesiin 1,648,844 
es MOOD 6 o's eeeeeseeeeeeee eee eeeeeeeeeeeeeeeeeeeene 3,512,483 

in GROR 1 Ee Ss ads Ve a Sav eave eedsiinkcee 19,084,508 
Total GA ap cl EC ia i gaa ah aad Avie — —— — a oe 936,282 
Se OU Oe MN ese ok cobs oe aCe hCK ki Ob cea cn bee tee * 0.6 
Per cent of silver...........%.. —— — 0.5 
EO OOS C0 CII —— — —— ac xéuetenn 6.3 
Per cent of checks. ..........e.s. ps che 92.5 


From the face of the returns the conclusion to be drawn is that 67.4 per cent of the retail 
trade of the country is transacted by means of credit paper; that 95.3 per cent of the whole- 
sale trade is so carried on; 95.1 per cent of business other than mercantile, and 92.5 per cent 
of all business. 

In retail trade the National banks have 86 per cent of the deposits. The percentage of 
credit instruments in these deposits varies from 52 in Rhode Island to 87.8 in Nevada (imper- 
fect returns only being received from the latter State). 


CREDIT INSTRUMENTS UsED—ULTIMATE CONCLUSION. 


What conclusion is finally to be reached as to the true proportion of the demand for an 
exchange medium which is met by the use of credit instruments? First, the returns for mer- 
cantile business must be considered. The average per cent. of retail trade transacted by 
means of credit instruments, it is seen, is 67, according to the face of the-returns; that 40 per 
cent, is as low as could in reason be claimed to be correct, and that 55 per cent. is, all things 
considered, probably about accurate. | 

There seems no reason to think that the per cent. of checks shown by the returns for 
wholesale payments needs to be diminished by any allowances. That per cent. is 95. If the 
returns for retail and wholesale business are combined, 87 is had as the average per cent. of 
the deposits of the merchants of both classes in the form of credit instruments. If the retail 
business is taken at 40, and weights the per cents. of the two classses of trade according to 
their total returns, we get 79 as the average per cent. If the retail average is taken at 55, the 
similarly weighted average for both kinds of business is 83. If each kind of business is 
regarded as of equal importance, the averages are: With retail trade at 40 per cent., 68> 
with retail trade at 55 per cent., 76. 

It is therefore not unreasonable to assume that 75 is a net figure at which to rest, as the 
per cent. of both retail and wholesale business which is done by credit-paper exchange. 

What influence should the third class of check users have in determining the final propor- 
tion of credit instruments in the exchange medium? Some writers argue that the checks 
due to speculative transactions should be ruled out of the count. “If all of these receipts 
represented legitimate business,” wrote the Comptroller in 1881, “*the means for merchandis- 
ing and manufacturing would be most abundant.” Speculative transactions occur in the 
business Of wholesale dealers; but the speculation which it is claimed should be thrown out 
of tae calculation is, perbaps, transactions in stocks. The payments, however, for stock 
transactions can not be regarded otherwise than as constituting a real part of the demand 
for an exchange medium, and so influence the amount needed; speculative transactions of 
other kinds exert au influence on prices, and also influence that demand. 

The real question of importance is as to the per cent. of the total currency demand which 
is satisfied by means of credit instruments. It would seem, therefore, that in seeking to 
determine what amount or per cent. of money of account is dispensed with because of the 
use of credit instruments, the means of payment in speculative transactions may not be 
ignored, even when they are purely stock speculations. If, however, they are thrown out, 
what is left? The Comptroller, in 1881, estimated that of the $165,000,000 checks and drafts 
received by the banks of New York city on September 17 of that year, three-sevenths repre- 
sented stock transactions. If even one-half of the total transactions of “ all other ” deposi- 
tors, as representing speculations in stocks, is deducted and assume that they are ail paid for 
by checks, $200,000,000 is left for the total business deposits, of which $180,000,000 was in checks. 
This is 90 per cent. 
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Heretofore in this report it has been assumed that the figures obtained from retail trade 
are within $9,000,000 of the total retail business for the day, and that the checks used in per- 
forming this business formed about 58 per cent. of the whole medium of payment. It has 
been estimated that the total amount of checks passing through the New York Clearing- 
House is about 70 per cent. of the whole number drawn. Of course, the percentage will be 
much lower for the country as awhole. If it is assumed that it is 30 per cent, for the country 
as a whole, and there are added to the figures returned by the banks for the various kinds of 
deposits amounts representing 30 per cent. of the returns in checks, after rejecting $100, 

000 for stock transactions, 85 per cent. is left as a result. This is probably not far out of the 
way as representing the per cent. of the business of the country which is paid for by means 
of checks, drafts, and other credit instruments. This method, of course, is arbitrary, but is 
probably as reliable as any other that could be assumed. 

It may safely be concluded, therefore, that at least 80 per cent. is a reasonable estimate 
from all the data presented. 

The subject may be looked at in still another way. If it is assumed that the volume of 
business is constant for a brief period, and if it is supposed that this volume may be taken to 
represent the total money demand, then the amount of the medium of exchange necessary 
for the country would be approximately the sum of these quantities: The amount of money 
actually used to make exchanges in a given period, as a week, divided by the velocity of cir- 
culation; the amount of credit instruments used in payments in the same period, divided by © 
their velocity of circulation; the amount of money needed as a reserve for the credit opera- 
tions. Each one of these is very difficult to determine. The question of the velocity of cir- - 
culation, especially, is a problem on which there is very little definite information. If, how- 
ever, satisfactory information were available, it would now be less difficult. to deal with the 
“quantity of money” question than ever before. 

The general result of this discussion is very strongly to emphasize the importance of the 
part played by credit instruments of exchange in the economy of the country. 

The two diagrams which follow [pp. 706-7] present readily to the eye the relative stand- 
ing of the States in the use of checks in retail and in all business transactions as shown by 
the bank deposits. 


SuacEsTED AMENDMENTS TO THE BANK ACT. 


I submit for consideration the following suggestions which it is believed if embodied into 
law would be of material public benefit : 

First. That the loans and discounts of any bank to its executive officers and employees 
be restricted in amount, secured by proper collateral or by additional signature or signatures - 
of financially responsible persons to the notes taken, and made only upon the approval of 
the board of directors—a separate written record thereof being kept. 

Second. That no loan shall be made to a director not an executive officer of the bank 
except either upon a deposit of collateral security or upon a note given therefor bearing in 
addition to such director’s own signature the signature or signatures of one or more finan- 
cially responsible person or persons. 

Third. That upon a day in each year, to bedesignatec by the pe the directors 
of National banks shall be required to make an examination of the affairs of the bank with 
which connected and submit to the Comptroller of the Currency a report thereon upon 
blanks to be furnished for such purpose. 

Fourth. That the Assistant Cashier, in the absence or because of the disability of the 
Cashier, be authorized to sign the circulating notes and to sign and make oath or affirmation 
to reports of condition of a National bank. 

Fifth. That some class of public officers be empowered to administer pars general oaths 
required to be taken by the National Bank Act. 

Sixth. That in places having a population of less than 2,000 inhabitants National banks 
shall be permitted, under regulations to be made by the Comptroller of the Currency and ap- 
proved by the Secretary of the Treasury, to be organized with a capital stock of not less than 
$25,000, and with a corresponding reduction in the amount of bonds required to be deposited 
with the Treasurer of the United States. 

Seventh. That National banks be permitted under such regulations and restrictions as 
shall be made by the Comptroller of the Currency and approved by the Secretary of the 
Treasury to establish branch banks in towns and villages where no National bank is estab- 
lished and where the population does not exceed 1,000 inhabitants; such branch banks to 
have the right to receive deposits, make loans and discounts, and buy and sell exchange, but 
in no case to be permitted to issue circulating notes other than of the parent bank. It shall 
in all respects be considered as a part of the parent bank, and in each case where such 
branches are maintained the Comptroller shall receive in the reports of the central bank a 
statement properly sworn to and attested of the condition of its branches, He shall also 
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Deposits, retail trade, per cent checks, by States, lowest to highest. 
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All deposits, per cent checke, by States, lowest to highest. 
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have the right of separate and independent examinations, and he may whenever he deems it 
necessary require, before granting the right to any bank to maintain branches, that the 
paid-up capital stock of such bank be increased to an amount to be fixed * him with the ap- 
proval of the Secretary of the Treasury. 

Eighth. That the semi-annual tax levied on account of the — — notes of a Na- 
tional bank be reduced so as to equa] but one-fourth of 1 per cent. 

Ninth. That the Comptroller of the Currency be authorized to issue to national banking 
associations circulating notes to the par value of the bonds, when the market value thereof 
is equal to the par value, deposited by them with the Treasurer of the United States to 
secure such notes. 


AMENDMENTS TO REsTRICT BORROWING BY OFFICERS AND DIRECTORS AND TO 
ENFORCE KNOWLEDGE OF BANK’s CONDITION. 


It is known by those familiar with the conduct of banks that danger, loss, and at times 
scandal and dishonesty arise in the conduct of a bank from the too large use of its funds by 
its executive officers, employees and directors. And not less often does it occur that direct- 
ors, charged with the duty and under the law of administering its affairs, at such times plead 
ignorance of the condition developed by its failure or the serious impairment of its capital. 
The first and second amendments recommended design to remedy the one and take away all 
excuse for the other of these sources of weakness to banks and of delinquencies of those who 
are concerned in the management. 

The deposit feature of banking in this country has been developed to its present great 
proportions by the National bank, the source of whose strength has arisen from its national 
character. If there is no legal responsibility because of its national origin and supervision 
resting upon the general Government to protect depositors and shareholders against needless 
loss, there is a moral one, which can only be discharged by the enactment and enforcement 
of the best protective measures. The powers now vested in the Comptroller of the Currency, 
despite the exercise of tem to the utmost, are but limited. He can suggest, but not enforce 
—as he might in the light of amendments asked for—rules and regulations which would guar- 
antee a better condition of affairs in the banking world and relieve the public anxiety in 
times of financial uncertainty. 


ORGANIZATION OF NATIONAL BANKS WITH A LESS CAPITAL STOCK THAN FIFTY 
THOUSAND DOLLARS; 


The National banking system was for many years protested against, by those who looked 
upon its creation by national statute, as an innovation of the rights reserved to the States 
under the provision of the Federal Constitution. Whether or not the prejudice against the 
system upon that ground has yielded through the decision of the Supreme Court upholding 
the constitutionality of the law, or for other reasohs, the fact is that throughout the whole 
country whatever complaint is now urged against it is placed upon a different basis. It has 
drawn to itself support and inspired general confidence because of its central and uniform 
governmental supervision and examination, the. frequent publication of sworn reports of 
condition, the double liability of shareholders, the percentage of reserve to be held against 
deposits required, and the necessity of having the bank’s funds invested in quick assets rather 
than tied up in real estate investments. . These features have been the means of giving it a 
, strength beyond any State system, and guarantee its future continuance. Its usefulness, 
however, can stil: be enlarged and its benefits to the people made more widespread. 

The complaint to-day is mainly directed against it because the minimum capital stock © 
required is so large that small towns and villages can not have the banking advantage which, 
if less capital were required, they might and would. The allegation laid isnot without force, 
argument, and reason. In many sections of the country under existing requirements 
National banks, though needed, can not be supported from a want of surplus investable 
capital necessary to establish them. These places suffer more for want of banks of deposit 
and discount than from any need of banks of issue, but under amendments six and seven, to 
which attention is called, either banks of issue, deposit and discount, or banks of deposit and 
discount alone could be had. 

The minimum capital stock required at present for the organization of a National bank is. 
$50,000, with a deposit with the Treasurer of the United States of United States bonds of 
$12,500. The proposed reduction of capital stock to $25,000, with a proportionate reduction in 
the amount of bonds to be deposited with the Treasurer, in places of less than 2,000 inhabit- 
ants would give independent banks of issue to communities in the South and West which, 
owing to the conditions surrounding them, can not take from their daily business needs a 
greater sum and invest in banking. The result is that they are deprived both of the use of 
foreign and local capital and the utilizing of their own credits. The safety of banking upon 
a reduced capital stock in such localities would be not less than that which attaches at present. 
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in larger cities and towns upon a greater capital stock. State banks are, under proper regu- 
lations and safeguards, conducted upon the basis of a small capital and, with the methods of 
examinations employed and the requirements exacted, there is no reason to believe that 
banks in the national .system would be less safe. It would be far better for depositors in all 
towns and villages of limited population if officers and directors of National hanks had divi- 
dends to pay upon but half of fifty thousand of capital instead of upon the whole amount. 
It would lessen the hazarding of loans upon uncertainties in order to make a profit which 
can not be legitimately earned and therefore diminish the number of resultant failures. 

The enabling of these communities to have National banks would bring them in touch 
with those portions of the country where there is a surplus of investable capital. For many 
years this capital has been invested in other States largely in National bank stocks and it has 
thus come about that facilities for commercial exchange have been afforded many places 
where local capital could not be furnished for the purpose, and the loanable capital needed 
increased, with the effect of lowering rates of interest beyond those previously prevailing. 
In evidence of the extent of this investment it was shown by an investigation made in 1889 
that nearly one-third of the capital stock of 520 National banks in Iowa, Minnesota, Missouri, 
Kansas and Nebraska had been contributed by Northern and Eastern shareholders, while in 
Dakota, Idaho, Montana, New Mexico, Utah, Washington, Wyoming and Arizona more than 
one-half of that of 144 National banks was held by non-resident shareholders. In the States 
of Virginia, West Virginia, North Carolina, South Carolina, Georgja, Florida, Alabama, 
Mississippi, Louisiana, Texas, Arkansas, Kentucky and Tennessee, of the shares of 410 
National banks a little more than one-sixth of the total was held by non-residents. 


THE ESTABLISHING OF BRANCH BANKS. 


The construction placed upon the National Bank Act as now in force by the Supreme 
Court precludes the establishing and maintaining of branch banks under it. In the agitation 
for the increased volume of circulating medium, either in the form of silver or irredeemable 
greenbacks, it has been many times suggested by those who have argued against both, that 
with the majority of the ities where the honest demand for more money was made it 
was a lack for them of credit and not a lack of volume in the country’s circulating medium 
from which they suffered. The statement is undoubtedly true; but it arises in the largest 
measure only because they have not the means of availing themselves of that which elsewhere 
entitles and obtains credits which is equivalent to and does answer the purposes of money. 
Thiss tate of affairs is due in the most appreciable degree from not having at hand such facili- 
ties of banking as will enable them to show to those in control of loanable capital why credit 
should be extended and to whom. 

The very smallest of agricultural communities, even though deprived of transportation 
facilities, under a branch-bank system could still be given the.advantages of available capi- 
tal, lower interest, and lessened cost of exchange, privileges they can not enjoy when depend- 
ent upon the banking methods employed by the village or entirely isolated storekeeper. The 
branches grafted upon a parent institution of strength would introduce a capital into places 
unable to support independent banks, which could successfully compete with that of the local 
loaner of money at exorbitant rates of interest, and make it possible to obtain credit without 
endangering all property interests in so doing. They would as well afford a place of local 
deposit, and within a very brief period the local capital, theretofore idle and useless, would 
become available loanable capital. The use of a bank as a place of deposit of funds means the 
use of the check, the draft, the bill of exchange and other credit devices which reduce to a 
minimum the passing from hand to hand of actual money or the currency representatives of 
money in the payment of obligations. Under such an order of things every dollar would 
become an efficient dollar, and instead of supporting but a single transaction it would sup- 
port many. 

it is not an extravagant assertion to state that with these enlarged opportunities of gain- 
ing credit at hand, all entitled thereto could readily obtain it. It would soon follow that all 
of such would come to appreciate the fact that money is always to be had by those seeking it 
if they can offer sufficient inducements in the way of current profit and hope of return to its 
owner to cause him to part with it. That which is termed “ the money question” is, in its 
proper analysis, more one of facilities of exchange, methods of transportation, and means of 
obtaining credit than of the volume thereof in existence in a particular country or locality. 
The whole surplus loanable capital of the world is always available to the people of every 
country where credit is maintained and who offer investments which promise a margin of 
profit. Modern methods of banking and modern methods of transportation make it imma- 
terial whether the volume of money in the world is greater in London or New York, in Chi- 
cago or New Orleans, in Boston or San Francisco. It is as equally available for one place as 
the other if proper knowledge is had by the owner of it of the financial character and ability 
of those desiring its use. 
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’ Upon the same lines it is available between these centers of commerce and smaller and 
more remote places. The important thing is the possession of this knowledge, by those who 
control the money or credit to be loaned. It is knowledge of a character only to be obtained 
through the corporations and men whose business is dealing in debts and credits, viz., banks 
and bankers. If a community is deprived of banks and bankers, it is deprived of the channel 
through which it can make known that it has to offer to investable capital that which entitles 
to credit. It is false reasoning which overlooks this, the true source of the difficulty, and 
alleges that there is a scarcity of money and that the volume should be increased. The scar- 
city-of-money argument, however, always stops short of an explanation of how it is to be 
obtained after the increase is had, unless the defects in distribution -existing before the ‘ 
increase was made are remedied. 

The permitting of branch banks would be the forming of agencies through which a 
better trade distribution of currency could and would be made. The money of a‘country 
congests at the great financial centres, to remain idle and profitless or to be used at a very 
small profit, only because there seem to be no new arteries through which it can flow. It is ; 
not a matter controlled by any feeling of sentimentalism or wish to create a scarcity in one 
section of the country and a plethora in another, for such rule of conduct could have but 
one result, loss to all concerned. j 

lt may be objected to the establishing of branch banks that they would tend to create a 

monopoly. The objection is hardly tenable ; for there could not, under the proposed amend- 
ment, be a branch established in any city, town, or village where a National bank was in 
existence, and moreover the privilege of establishing a branch at a designated place would 
be open to the competition of all banks already established outside of such place. Upon the 
other hand, they would stand as an aid introduced from the outside, which, while of profit to 
the nonresident shareholder, would in the end be of equal if not greater benefit to resident 
citizens. They covld not weaken the parent bank; for with the taking on of new responsi- 
bilities additional capital could be required. They would place the national banking system 
iin this respect in line with the systems maintained in other great commercial nations and in 
accord with the provisions of some of the banking systems of the States. Under the restric- 
tions adverted to, it is immaterial that the number of central banks in the United States 
would be so largely in excess of those in England, Scotland, Ireland, Germany, France, and 
Canada. If the principle is a correct one, the administrative detail involved will not be diffi- 
cult to deal with. 

The monetary problems which confront Congress, embarrass the administrative officers 
of the Government, harass the business world, and bring a plague upon American politics 
must ultimately find solution in required banking improvements. The time must come 
when the banks shall be such agencies of distribution of loanable capital as will make 
credit everywhere equally available to the extent to which those seeking it are justly 
entitled. So, too, must a point be finally reached when banks shall issue all the credit cur- 
rency of the country and stand wholly responsible, instead of the Government, for its 
redemption in gold coin whenever and in whatever quantities presented. 





Tue Issuinc OF BANK NOTES BY THE GOVERNMENT AND BY THE BANKS. 


Upon the specific subject of granting an increased issuance of circulating notes upon 
bonds deposited, and a reduction in the rate of tax now collected beyond any possible need 
of the Government, discussion has not been wanting in recent years in any reports made to 
Congress by Comptrolliers of the Currency. It has been given a place in messages of the 
President and the reports of the Secretary of the Treasury. The urgency evidenced by 
these repeated efforts has arisen from a belief that no valid reason can be urged against the 
propriety of such amendments, nor can any be assigned for further continuing the provis- 
ions of the bank Act in this regard as they are. 

No one can urge that the payment of notes issued to the amount of 100 cents on the dol- 
lar of each bond deposited to secure the notes is not completely assured, nor can it be gain- 
said that the rate of tax upon circulation of one-quarter of one per cent per annum is not 
amply sufficient to reimburse the Government for all expenditures made by it on behalf of 
the banks. The reasons for the provisions of the law when first enacted do not now, nor is 
it at all probable that they will ever again, exist. It isa frequent complaint that though the 
National banks alone are enabled to issue bank notes without incurring heavy penalties, they 
fail to use the privilege to the extent that the public has a right to expect and demand. 
This complaint fails to take account of the fact that banks, whether National, State or 
private, do not deliberately undertake an investment of capital in any enterprise unless the 
promised profit from it is greater than that of some other in which this capital might be 
engaged. 

Banks other than national do not issue bank notes, simply because by so doing they must 
incur loss through the enforcing of the 10 per cent tax against the notes so issued. Upon the 
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same grounds National banks do not issue notes when there is either a direct loss to them in 
so doing or a profit too small to warrant the investment in bonds and and the payment of 
the rate of tax levied. While it is true that National banks are in a sense public institutions, 
in that they are under direct governmenta! supervision, they are none the less associations of 
private individuals, formed wholly for purposes of private gain. There isinvested in them the 
individual property interests of individual citizens and it is as unreasonable to find fault with 
them for not conducting a losing business as it is to so treat the individual in the other deal- 
ings which he carries on. The public has a right to expect from that part of it engaged in 
national banking just as much and no more business generosity than from those engaged in 
agriculture, manufacture, or mining. On the other hand, this class is entitled to as much 
consideration from the general public as the classes referred to, and no more. 

There is no monopoly under the present banking laws given to any class of citizens 
beyond that which comes to any person having investable capital. It is on the same footing 
exactly with the business of the merchant with no more favoring laws in the matter of taxa- 
tion. It is to be doubted whether the returns upon the capital invested in banking, propor- 
tionate to the amount, indicate as large a percentage of profit as that invested in mer- 
«chandise. The net earnings on the capital stock and surplus fund of National] banks for the 
past year was 5.4 per cent, inclnding all profit made on the issue of circulation. As comi- 
pared with the profits accruing to those interested in many mining and manufacturing 
enterprises the rate is exceedingly small. 

The Actuary of the Treasury has for recent years estimated the profit upon bank circula- 
tion, secured by all classes of accepted Government bonds, to be as follows: 


‘ Date. Profit. 
OI kocecnnkbiwckeeus 0 
I NS oe nv cs cc ecudcanccbonss kbesbsos Has 0ddbsddsckicnssibednevéuebeubnciue 1.107 
October 31, BOE cbivcdisv ccdsaadda tes Me cvbddnde’ bdlatabadss ine tdiebiesienks — — 1. 660 


Upon this basis the amount of National bank circulation outstanding secured by a 
deposit of bonds was— 


I Ds i's canbdce dens cxguedah $179,401,364 
PE Be 190,180,961 
I 216,510, 014 


It thus appears that the law controlling bond-secured circulation is that which governs 
all other business undertakings. Increase follows conditions of promised profit and decrease 
those where no apparent profit is discernible. Unnecessary restrictions and unnecessary 
taxation only serve to hamper at needed times an enlarged circulation of an instrument of 
credit which has the merit of always being safe and redeemable. It is not to be claimed that 
these amendments would make the bank-note circulation o1 the country perfect, but they 
would at least improve it and again attract to its attention banks which have now become 
indifferent. If the right of note issue should properly vest in National banks they ought to 
have every privilege which can be consistently and properly granted, and thus enabled to 
make the exercise of this function a means of facilitating the interests of trade and com- 
merce, It is unneccessary to discuss the right. That has been passed upon by the courts and 
the National bank note is the willingly accepted bank currency of the people. It is therefore 
certain to continue, and for this reason,if for no other, legislation which will make of 
greater scope and wider utility the note-issuing powers of the National banks is legislation 
which should find enactment. 

The monetary difficulties of the Treasury which affect every class of people and embar- 
rass the administration of the affairs of the Treasury Department can not longer continue 
without entailing still greater loss and more widespread financial disaster. They do not find 
their origin in any mere surface and temporary weakness, nor are they due to recent and 
passing conditions. They are inherent in the financial policy which has been built up in the 
United States and constitute an integral part of it. Instead of léssening in il) effects with 
time, they will accumulate more strength for harm at each recurring season of financial and 
business disturbance. 

The policy of having the Treasury a bank of issue, as it is in the issuing of the Treasury 
notes, without attaching to it needed bank-of-issue powers, and of making it a bank of de- 
posit in the maintenance of the sub-treasury system without corresponding bank-of-deposit 

essentials, violates the laws of all successful government financiering. If the Treasury is to 
be a bank of issue, it should be clothed with complete powers in this regard. If it isto be a 
bank of deposit, it should be governed by principles invoked by such an institution and make 
of benefit to trade and commerce the moneys which come into its vaults. It ought not to 
embarrass the business world by locking up vast sums, resulting at times in artificially crea- 
ting a money stringency, and at others, by suddenly expending equally large amounts, cre- 
ating a plethora. If the harm worked by this latter feature of our financial policy is less 
‘than that flowing from the former, it is nevertheless a source of very great weakness. 
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Though it may be a debatable question as to the wisdom of taking the moneys gathered 
for public revenues out of the channels of daily business and locking them up in the sub- 
treasuries of the country, the experience of this and other countries certainly demonstrates 
that there is little, if any, room to doubt the folly of the direct issue and redemption of 
Treasury bank notes by the Government. It is a practice abandoned as a controlling policy 
by every great government save the United States, on the ground of unsoundness. Other 
countries which tolerate it at all, issue these notes unly in very limited quantities and not on 
lines followed here, It had no advocates in this country until the advent of the civil war, and 
was then accepted only because of an urged necessity, under the promise of being but a 
temporary expedient and was admittedly wrong as a matter of principle by those who fath- 
ered it. The staunchest friends it had in either House of Congress protested against the 
continuance of Treasury issues beyond the war period, and with equal emphasis promised at 
an early date their payment and cancellation. 

A policy in finance wrong in principle never becemes right in practice. The truth of the 
statement is fully illustrated by the course of the legal-tender Treasury issues of the United 
States. They have been always a disturbing element in business, and their current redemp- 
tion a continuing weakness and anxiety to the Treasury. They compel the Treasury of the 
United States to carry a reserve of gold which their use makes the basis of supply for all 
places and all people. They have not even the merit of being without expense to the Gov- 
ernment. At one time it was argued in behalf of continuing their issue and compulsory re- 
issue that to cancel them meant to dangerously contract the currency. That argument has 
given way to one which assumes that they are what is termed “a non-interest bearing debt,“ 
and are consequently carried without additional tax upon the public. Those who advance 
this as an argument either disregard or are ignorant of the facts. 


EFFECTS OF MAINTAINING TREASURY AND NATIONAL BANK Nores COMPARED. 


The argument as stated in favor of the continuance of Treasury notes is their assumed 
lack of cost to the public. That advanced against issues of National banks is that they bur- 
den the people and take from the people for private benefit. If the first arrzument is opposed 
by the facts, not less so is the second. The comparison could not be more striking or the 
results upon the income of the Treasury more diametrically opposite. The course of the 
former has increased the rate of taxation necessary to meet the expenses of the general 
Government, whiie that of the latter has lessened it. This rate has been further lessened by 
other items of revenue gained to the Government directly from the Nationa] banks. 


Revenues Received by the Government from National Banks from 1863 to 











October 31, 1896, 

Tax on capital stock prior to March 3, 1888............cceccecccccccecees $7,855,887.74 
Tax on deposits prior to March 3, 1888. .........cccccccccceecscccseseeces 60,940,067.16 
Tax on circulation to Jume GD, 1806... ...cccccccccccccccs ccccccescccecs 79,390,680,89 
Tax on circulation, July 1 to October 81, 1896, estimated............... 617,225,34 
OOD os. cicivedtawistnbneminndicaetnbianetackikehiinonih —— $148,808,861.13 

From unredeemed circulation, two-fifths of 1 per cent. of actual 
circulation outstanding on October 31, 1896 ($706,616,831).......... 2,826, 466.00 
i ii oe kd a eis $148,803, 841.13 
From unredeemed circulation. ............. csccccccces ENE POR SSO IN 2.826,466.00 

Saving by National banks handling Government deposits to the 

amount of $5,855,099,160.91 at rate of three-eighths of 1 per cent. ; 

RE ———— —— coeuscee 21,956,621 .85 
$173,586,948.98 

Deduct expenses of Comptroller’s Office, appropriated for by Con- 
SE BH Bs, Me cccnddadeddénksthcnarcnpantienees 16,147,700.00 
Total profit to Government,......... J 8157. 430. 248. 8 


It thus appears that instead of loss resulting to the Government from the creation of the 
National banks, the direct money benefit to it therefrom has been $157,439,248.98, which could 
be further augmented by adding the saving made to the Treasury by having had annually 
the use of the five per cent. redemption and lawful money fund kept by the banks for the 
current and ultimate redemption of their notes with it, amounting, on October 31 of the 
present year, to $26,951,641. 

The efforts in other countries have been directed toward divorcing the treasury depart- 
ment of governments from the hank-note function. That function has been given to corpor- 
ations created for the purpose. It has followed that the duties of their treasury departmente 
have been limited to the collection and expenditure of revenues and their regulation, while 
the banks have issued promissory bank notes and both currently and ultimately redeemed 
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them. The problem of maintaining a gold reserve to a certain amount has not vexed and 
harassed them, nor interfered with the conduct of the citizen's private business. The volume 
of the currency so issued has depended upon the needs of business as seen in many portions 
of such countries by institutions invested with the right to meet the local demand. It is not 
affected by change of political parties nor discussed as a matter to be decided by political 
affiliations. There is no state of affairs peculiar to the United States which makes it wise to 
employ different methods or to invoke different rules in the same line of conduct. It is 
equally certain that there is no exemption vouchsafed to this country from loss in violating 
the proven rules requisite to sound and prudent monetary and fiscal operations. 

The current credit instruments entering into the movements of finance, trade and com- 
merce, ought all to be issued by the banks as needed, under Government supervision, in order 
to insure uniformity and guard against ioss. The responsibility for their redemption in gold 
coin should be wholly borne by the banks, and upon the banks should rest the duty of furn- 
ishing whatever gold is needed for domestic or foreign business purposes. In order to attain 
this end the credit currency of the Government now outstanding should be redeemed in gold 
and retired, through funding or otherwise, as speedily as safety will permit, and the banks 
made to assume the rights and burdens which properly belong tothem. The sound State and 
private banks prior to 1863 redeemed their own notes in gold and furnished all gold needed 
for domestic trade and to settle international balances. National and other banks from 
the resumption of specie payments until 1891, when the Government’s credit currency was 
again enlarged and legislated upon, followed the same practice. The question is not one of 
ability on their part to meet such demand, but one of opportunity, freed from Government 
competition and unrestricted by unrequired Government control. 

It is respectfully submitted that legislation hy Congress, based upon safe and prudent 
lines, having in view the gradual payment and cancellation of the credit currency now main- 
tained by the Government and the issuance hereafter of all of such currency through the 
banks, with full responsibility therefor placed upon them, should be had at the very earliest 
practicable moment. The results which would follow such enactments would be beneficial, 
and neither would monopoly be created nor favor shown thereby. 


CONCLUSION. 


The added work entailed by the investigations made and tabulated, together with an 
increase in correspondence, has largely fallen upon the force of employees in the Comptrol- 
ler’s office. It has been done without increasing the number thereof, and in a manner which 
warrants the renewing of the testimony heretofore given to each one’s character and effi- 
ciency. The work done by the National bank examiners and the Receivers of failed National 
banks has been equally satisfactory, conscientious, and intelligent. 





Appropriations for 1897-8.—On December 7 Secretary Carlisle sent to Congress the 
estimates of appropriations required for the public service for the fiscal year ending June 30, 
1898, as furnished by the several executive departments. 

The estimates for 1897-8, by title, are : 


Legislative establishment...... $4,379,820.80 | Pemsioms.............cseseccceees $141,328,380.00 

1eenitive establishment....... 19,865,952.00 | Public works.............ssee05: 31,437,061.92 

Judicial establishment ......... 907,120.00 | Postal service..... ———— 1,288,334.47 

Foreign intercou A ee 2.082.728.76 | Miscellaneous............00.++--- 36,344,216.68 
establishment......... 24,202,636. Permanent annual appropria- 

Naval establishment,........... ep ge J 120,078,220.00 

Indian affairs. ........cccscsecess 9207 525,87 





The estimates foot up $421,718,970.60, against $418,091,073.17, estimated for 1896-7, and $432,- 
431,605.98, appropriated for that year. 





Extension of Banking Facilities.—In our financial relations with other countries we 
are dependent largely upon the services rendered by foreign interests. Particularly in our 
dealings with the nations to the south of us we are in urgent need of direct international 
banking facilities, We do $150,000,000 worth of business witr South America in a year, and 
yet all our balances have to be settled through English or European banking houses. In the 
great trade centres of South America the English, the Germans, the French and the Italians 
have their banks, but I think that I am right in saying that there is not an American bank in 
all South America. Manifestly, this is a serious hindrance to our trade.—Theodore C. Search 
in North American Review. 








THE CURRENCY REFORM MOVEMENT. 





A preliminary conference to consider the best way to inaugurate the movement for cur- 
rency reform was held at Indianapolis, Ind.,on December 1, representatives being present 
from the boards of trade and commercial clubs of the following cities: Cincinnati, Chicago, 
Cleveland, Columbus, Detroit, Des Moines, Grand Rapids, Indianapolis, Milwaukee, Minneap- 
olis, Omaha and Peoria. 

J.C. Adams, President of the Indianapolis Board of Trade, delivered an address explain- 
ing the object of the conference, In the course of his remarks he said: 

“ The Indianapolis Board of Trade, in common with the business interests of this country, 
believe that the result of the recent election was an earnest protest against the debasement 
of our monetary system as well as a positive declaration in favor of a sound, stable, and 
unfiluctuating currency. 

Different views are entertained as to methods of procedure and details of plans in the 
matter of currency revision, but after our grievous and costly experience, we are forced to 
the conclusion that the time has now arrived when the Government must either discontinue 
the banking business, with its expensive and complicated system, or go into it on a broader, 
better defined, and more comprehensive scale. The game is not worth the candle. The bur- 
den is too heavy to be safely borne. 

The cause of our trouble is not difficult to locate; to determine the best course to pursue, 
and apply remedial legislation that will provide the great nation with a sound, uniform, and 
elastic currency, whether it be gold, silver, or paper, is the intelligent purpose and paramount 
question which will claim the best thought and business judgment of the conference which 
you are about to consider the propriety of calling.” 

Ex-Governor E. O. Stanard, of Missouri, was made permanent ———— and Jacob W. 
Smith, of Indianapolis, secretary. 

Hon, W. H. H. Miller, ex-Attorney-General of the United States, thought that the 
deficiency in the revenues was largely responsible for the apparent defects in the currency 
system. 

John R. Wilson, of Indianapolis, one of the originators of the national Democratic 
. movement, was present by invitation and delivered a speech of some length, reviewing care- 
fully the history of the present currency system, and demonstrating the fact that it was a 
patch-work that had been built up to meet emergencies from time to time. He favored the 
appointment of a properly constituted commission. 

M. E. Ingalls, the well-known railway president, said : 

*“* We can never put the greenbacks out of harm’s way until we get some change that will 
give us a more elastic banking system. The Southern States cast their votes almost solidly 
upon the side of free silver at the last election, not so much because they believed in silver 
as because they are distressed by our banking system anda want a change.” 


An executive committee was appointed and on December 4 the committee issued a call 
for a formal conference to be composed of representative men chosen from the boards of 
trade, chambers of commerce, commercial clubs or other similar commercial bodies in cities 
of 8,000 or more inhabitants, according to the census of 1890. The conference will meet at 
Indianapolis on January 12. 


THE MOVEMENT IN CONGRESS. 


At a meeting of the Banking and Currency Committee of the House, on December 9, the 


following resolutions were unanimously adopted : 
The first was introduced by Mr. Brosius (Rep., Pa.) and reads thus: 


Resolved, That with a view to obtaining the latest and best thought on the subject of our 
financial and banking system, this committee invite suggestions and communications from 
financial, commercial, and industrial organizations which may have any definite plan to pre- 
sent on the subject. 

The second was offered by Mr. Johnson (Rep., Ind.): 


ResoWwed, That all general bills now before this committee contemplating a revision of 
the banking and currency system be submitted to the Comptroller of the Currency with the 
request that he analyze the same in writing and come before this committee and state the 
effect of each bill, if enacted into law, and also that he formulate and submit to this commit- 
tee his views of a proper measure for ‘the revision of the financial and banking system of the 


country. 
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ANNUAL MEETING IN NEW YORK. 





a. Group VII. of the New York State Bankers’ Association, comprising the counties of 
Dutchess, Orange, Putnam, Rockland, Sullivan, Ulster and Westchester, held its annual meet- 
ing at the Murray Hill Hotel, New York city, Saturday, December 5, Bradford Rhodes, chair- 
man of the group, presiding. 

The attendance of members was good, and a number of ladies were present. Among tile 
invited guests in attendance were: Hon. F. D. Kilburn, Superintendent State Banking 
Department; Hon. W. L. Strong, Mayor of the City of New York; Hon. Charles 8. Fairchild, 
ex-Secretary of the Treasury ; Hon. W. L. Trenholm, ex-Comptroller of the Currency; Hon. 
Joseph H. Walker, Chairman House Committee on Banking and and Currency; Hon. Wm. B. 
Hornblower, and Edward E, Poor, President of the National Park Bank, New York. 

Edward Elsworth, President of the Fallkill National Bank, Poughkeepsie, was elected 
chairman of the group for next year, and Secretary Van Inwegen was unanimously 
re-elected. The election of a new executive committee was deferred until the next meeting. 
An address by John J. Crawford, of the New York bar, on “The Liability of Officers and 
Stockholders of Domestic Corporations for Loans made to the Corporation,” was listened to 
with interest. C. A. Pugsley, the delegate from Group VII. to the recent convention of the 
American Bankers’ Association in St. Louis, submitted an interesting report. 

Hon. F. D. Kilburn, Superintendent of the State Banking Department, said: 

“TI know of at least three banks in this State which, although perfectly solvent, would 
have gone into voluntary liquidation had Bryan been elected. It was a great danger that 
threatened, and the battle was won by hard fighting. We now know that confidence is 
restored, We all know that about 90 per cent. of everything that is sold is sold on confidence. 
It does not make any difference how much money you have got, if you do not have con- 
fidence you cannot do business. But you bankers must not have too much confidence, It is 
a good thing to lend money, if you are pretty certain that you are going to get it back. If 
you cannot feel certain on that point,do not lend your money. More banks fail and go to 
the wall from bad loans than from any other cause.” 

After the business meeting luncheon was served, and this was followed by short speeches, | 

Mayor Wm. L. Strong said, in part : 

“The banks of this city and vicinity have done more to preserve the Union than any 
other one class in the community. When Chase needed money for the war he failed to raise 
it elsewhere, but he got all he wanted from the New York banks.” , 

Ex-Secretary of the Treasury Charles 8. Fairchild said : 

“One of our great difficulties during the past eight or ten years has been the currency 
question, und it seems to me that in this eastern part of the country there were a great many 
people who failed to inform themselves regarding the silver question. I do not think this 
will do for the future. We must give these great questions our best thought. We ought to 
use our influence to get the Government out of the business of banking. I think this matter 
of paper money can safely be left to the banks, I think that in some of the plans which have 
been proposed you will have a perfectly safe system .of note issue—a system based upon the 
assets of the banks in some proportion. You men who are bankers know what constitute the 
assets of a bank. The objection on the part of some people that note issue by the banks based 
on their assets would be unsafe, is ridiculous. You say Government bonds are safe. If the 
great bulk of the assets of any country doing a banking business is not good, then your coun- 
try is bankrupt and your Government bonds are good for nothing. The banks are in a posi- 
tion to regulate the issue of currency, for the reason that they are so closely in touch with 
: the business of the country, and a note issue by the banks would therefore be much more 
i elastic, as the notes could be shipped to different points as the occasion demanded.” 

. Hon. Wm. B. Hornblower made an interesting and practical talk, partly as follows: 

I feel somewhat embarrassed at being called upon to address you, the more so, perhaps, 
because of the very flattering introduction given me by your chairman. I feel very much 
out of place among the bankers. Iam a laboring man, ——* my living daily by the sweat 
of my tongue! I know very little about the principles of banking. I havé the honor to 
number among my clients, either regularly or occasionally, some of the most distinguisbed 
bankers of this city, and they have tried to inculcate into me now and then some of the prin- 
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ciples of banking, but without any very great success. We lawyers do not readily grasp the 
principle of grasping money—at any rate we have not learned how to hold on to it perman- 
ently when we have grasped it.” 

Speaking of the free-silver Democratic convention héld in Chicago, Mr. Hornblower said : 

“ We hear how that convention charged the bankers of the United States with being in a 
great conspiracy to ruin the country. Yet nobody knew why the banks should want to 
make their customers bankrupt—that was something that nobody stopped toexplain. One 
of the largest factors in the last campaign was the influence of the banker among his cus- 
tomers. In every little town in this country there was a banker, the President of a National 
bank or of a State bank, the Cashier of a bank, or even a private banker—this man had the 
money of his depositors to care for. He held a responsible position and he had to meet the 
question face to face. He knew that the election of Bryan meant ruin to the bank of which he 
was the head. He was not to be misled by sophistry, by sentiment, by passion or by eloquence. 
He knew that eloquence could not take the place of logic. He knew that eloquence could 
not take the place of sound finance. Quietly, sometimes, perhaps, without saying a word, 
but vigorously and successfully in most cases, he managed to make his customers feel and 
realize that any sudden abasement of the currency meant disaster, and the word “ disaster ”’ 
was the word that came home to the minds of these shrewd merchants and manufacturers in 
those country towns. And the laboring man also finally came to understand it.” 

In conclusion Mr. Hornblower protested against the admission of any more ‘“* half-baked ”” 
States into the Union, and thought it would be unwise to annex Cuba or Hawaii to the 
United States. 

Hon. Joseph H. Walker, Chairman of the Banking and Currency Committee, said in part : 

“You bankers don’t begin to realize the importance of your position in thiscountry. You 
hold the very highest place in the pyramid which constitutes the social structure. There is 
not a business that doesn’t have as its most necessary partner the banker. No other business 
could prosper if it held the relations to the Government that you hold. You want the Gov- 
ernment to have nothing to do with you, beyond exercising supervision and attending to the 
mechanical production of your notes. You want to manage your own business.” 

One of the pleasant features of the meeting was the presentation of a handsome silver 
loving cup to Mr. Samuel D. Coykendall, President of the First National Bank of Rondout, 
Kingston, N. Y., as a token of remembrance for his generous entertainment of the members 
of the group and their friends at the mid-summer meeting, held at the New Grand Hotel in 


the Catskills, June 26, 27. 

Chairman Bradford Rhodes made the presentation speech on behalf of the group, as 
follows: 

“ Having a very pleasant duty to perform, my speech must be brief, not because ‘she is 
waiting for me,’ as Chauncey Depew said the other night, but because you are doubtless curi- 
ous to know my subject and will wish for a speedy climax. 

Bulwer-Lytton says, ‘If a good face is a letter of recommendation, a good heart is a letter 
of credit.’ The sentiment is especially appropriate to this occasion. Last June the members 
of Group VII. and their friends were the guests of a gentleman—one of our own number— 
whose generous hospitality and warm-hearted welcome made us all very happy. As a host 
he needs no letter of recommendation, and with us his letter of credit is inexhaustible, as 
back of it is the good will and love of every member of our association. Disinterested love 
rules the world, its power is supreme in statecraft, in business and in the social affairs of life. 

Ages ago the great preacher said, * We are saved by grace.’ The ladies who honor us by 
their presence here to-day appreciate the supplemental statement that— 


* Man while he loves is never quite depraved 
And woman’s triumph is a lover saved.’ 


Words are fleeting ; they pass away ; therefore the expression of our highest regard should 
take some tangible form. 1am commanded by the association to present our friend with a 
loving cup, bearing this inscription : 


PRESENTED BY GROUP VII. 
NEw YORK STATE BANKERS’ ASSOCIATION, 


SAMUEL D. COYKENDALL, 
In recognition of his generous hospitality extended to the members of Group VII. 
and their friends during the mid-summer meeting of the Association. 


GRAND HOTEL—CATSKILL MOUNTAINS. 
June 26, 27, 1896. 


Then fill the golden chalice to the brim; aye, it is already filled with our best affection. 
Embellished with a vine typifying enduring friendship, and fruit indicating his bounty. 

Mr. Coykendall, in presenting this cup as a token of affectionate remembrance, be well 
assured that our united good wishes for your health and continued prosperity go with it. 
May life’s pathway always be beside the still waters, and may you always say truly, my cup 
runneth over with earth's choicest blessings.” 

Mr. Coykendall made a few appropriate remarks, accepting the testimonial, and cordially 
thanking the members of the group for this evidence of their esteem. 











— 
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PRESIDENT CLEVELAND’S CURRENCY VIEWS. 























































In his annual message, transmitted to Congress on December 7, President Cleveland made 
the following suggestions in regard to currency reform: 

“T can not refrain from again earnestly presenting the necessity of the prompt reform of 
a system opposed to every rule of sound finance and shown by experience to be fraught with 
the gravest peril and perplexity. The terrible Civil War which shook the foundations of our 
Government more than thirty years ago brought in its train the destruction of property, 
the wasting of our country’s substance, and the estrangement of brethren. These are now 
past and forgotten. Even the distressing loss ot life the conflict entailed is but a sacred 
memory, which fosters patriotic sentiment and keeps alive a tender regard for those who 
nobly died. And yet there remains with us to-day, in full strength and activity, as an inci-- 

' dent of that tremendous struggle, a feature of its financial necessities, not only unsuited to 

our present circumstances, but manifestly a disturbing menace to business security and an 
ever-present agent of monetary distress. ; 

Because we may be enjoying a temporary relief from its depressing influence this should 
not lull us into a false security nor lead us to forget the suddenness of past visitations.” 


GOVERNMENT DEMAND NOTES SHOULD BE RETIRED. 


“Tam more convinced than ever that we can have no assured financial peace and safety 
until the Government currency obligations upon which gold may be demanded from the 
Treasury are withdrawn from circulation and canceled. This might be done,as has been 
heretofore recommended, by their exchange for long-term bonds bearing a low rate of inter- 
est or by their redemption with the proceeds of such bonds. Even if only the United States 
notes known as greenbacks were thus retired, it is probable that the Treasury notes issued in 
payment of silver purchases under the Act of July 14, 1890, now paid in gold when demanded, 
would not create much disturbance, as they might, from time to time, when received in the 
Treasury by redemption in gold or otherwise, be gradually and prudently replaced by silver 
coin, 

This plan of issuing bonds for the purpose of redemption certainly appears to be the most 
effective and direct path to the needed reform. In default of this, however, it would be a 
step in the right direction if the currency obligations redeemable in gold, whenever so 
redeemed, should be canceled instead of being reissued. This operation would bea slow 
remedy, but it would improve present conditions.” 


AMENDMENTS TO THE NATIONAL Bank ActT. 


“ National banks should redeem their own notes, They should be allowed to issue circu- 
ation to the par value of bonds deposited as security for its redemption, and the tax on their 
circulation should be reduced to one-fourth of one per cent. 

In considering projects for the retirement of United States notes and Treasury notes is- 
sued under the law of 1890, I am of the opinion that we have placed too much stress upon the 
danger of contracting the currency, and have calculated too little upon the gold that-would 
be added to our circulation if invited to us by better and safer financial methods, It is not 
so much a contraction of our currency that should be avoided as its unequal distribution. 

This might be obviated, and any fear of harmful contraction at the same time removed, 
by allowing the organization of smaller banks and in less populous communities than are 
now permitted, and also authorizing existing banks to establish branches in small communi- 
ties under proper restrictions.”’ 


GOVERNMENT MUST GO OUT OF THE BANKING BUSINESS. 


“‘ The entire case may be presented by the statement that the day of sensible and sound 
financial methods will not dawn upon us until our Government abandons the banking busi- 
ness and the accumulation of funds, and confines its monetary operations to the receipt of the 
money contributed by.the people for its support, and to the expenditure of such money for 
the people’s benefit. 

Our business interests and all good citizens long for rest from feverish agitation, and the 

auguration by the Government of a reformed financial policy which will encourage enter- 
se and make certain the rewards of labor and industry.” 











BANKING AND FINANCIAL NEWS. 












This Department includes a complete list of NEW NATIONAL BANKS (furnished. by the Comp- 
troller of the Currency), STATE AND PRIVATE BANKS, CHANGES IN OFFICERS, DISSOLUTIONS AND 
PAILuREs, etc., under their proper State heads for easy reference. 













NEW YORK CITY. 


—The one hundred and twenty-eighth annual dinner of the Chamber of Commerce of the 
State of New York was held at Delmonico’s, November 17. Addresses were made by President. 
Alexander E. Orr, Postmaster-General Wilson, Governor Griggs, of New Jersey, and W. 
Bourke Cockran. 


—Chas. J. Fisk, of Messrs. Harvey Fisk & Sons, was recently elected Mayor of Plainfield,;N.J. 
—Lionello Perera & Co. succeed Cantoni & Co., bankers, at 49 Wall street. 

—Clarence H. Wildes & Co is a new banking and brokerage firm at 36 Wall street. 

—O. W. Clapp & Co., incorporated, succeed Clapp & Co. 


—William 8. Opdyke, for twenty-five years counsel for the Fourth National Bank, and 
son of George 8. Opdyke, the first President of that institution, has been unanimously 
elected a director of the bank to fill the vacancy caused by the death of John H. Inman. 


—For the first time since 1885 London is now borrowing money in this market on the se- 
curity of sterling exchange. This is due to the fact that interest rates have actually been 
lower in New York than in London. As the loans will have to be repaid later, itis thought . 
that the operations referred to may prevent the exportation of gold in the spring. 


—On November 10, Alexander Gilbert, formerly Cashier of the Market and Fulton Na- 
tional Bank, was elected President, to succeed Robert Bayles, who having filled the office for 
thirty-three years, asked to be relieved. In order that the bank might not be entirely de- 
prived of his services, he was unanimously chosen Vice-President. Thomas J. Stevens was. 
elected Cashier, and John H. Carr, Assistant Cashier. 


—The Mining Exchange of New York city was incorporated on November 10. Stephen V, 
White, of Brooklyn, is one of the directors. 


—A brief history of the banks doing business in the city in 1852 has recently been pub- 
lished by the ** New York Times.”’ In 1852 there were forty-one banks in active business ; 
thirty-two of these are still existing. Resources and liabilities of these institutions have in- 
creased from $103,781,470 in 1852 to $381,139,446 in 1896. 


—Members of Group IX. of the New York State Bankers’ Association met November 24, 
in the rooms of the Chamber of Commerce. A. B. Hepburn, President of the Third National 
Bank, and Chairman of Group IX., presided. The principal business transacted was the elect- 
ing of the following officers: Chairman—Frederick B. Schenck, President of the Mercantile 
National Bank; Secretary and Treasurer—Joseph W. Harriman, Cashier of the Merchants” 
National Bank; Executive C itt Stuart G. Nelson, Vice-President of the Seaboard Na- 
tional Bank; William Milne, Cashier People’s Bank; C. H. Stout, Cashier National Bank of 
the Republic, and Henry P. Davison, Cashier Liberty National Bank. 


—The Central National Bank, having sold its real estate at the corner of Broadway and 
Pear] street, its stockholders will be asked at the annual meeting in January to vote on a 
proposition to reduce the capital stock from $2,000,000 to $1,000,000. It has a large surplus, 
and the plan is to return to shareholders the price of the real estate. This, it is reported, was 
about $900,000. A new building is being erected on the site, part of which will be occupied by 
the bank. The Central National Bank is one of the very strong institutions of the city, doing 
an especially large business among the best class of wholesale dry goods merchants. Its sur- 
plus exceeds half a million. 


—The Fifth Avenue Bank has declared a regular dividend of twenty per cent., and an 
extra dividend of five per cent., payable January 2. 
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NEW ENGLAND STATES. 


Boston.—Messrs. Kidder, Peabody & Co., J. P. Morgan & Co., and Blake Bros. & Co. were 
recently awarded $8,250,000 of State bonds at 105.829. 


—An important meeting of Massachusetts Savings bank people was held recently to take 
active steps to secure a reduction in Boston National bank capital. The Savings banks of 
Massachusetts hold stock to the amount of over $10,000,000 in Boston National banks, and they 
are at the head of a movement to secure better returns on their investment by means of 
reducing the bank capitatof Boston in the hope of getting larger dividend returns and increas- 
ing the price of Boston bank stocks. This movement has been growing for some time, and 
definite action is now taken, as it is felt that the banks will not be able to continue paying 
such dividends as the Savings bank people feel they should earn. Any pian proposed will prob- 
ably be in the nature of a consolidation of three or four small banks into one large bank. 


—E. H. Rollins & Sons announce their removal to 19 Milk Street. 


—It is understood that Mr. Phineas Pierce, Vice-President of the Continental National 
Bank, will succeed the late Hon. W. T. Hart as President of that institution. 


Debentures Promptly Paid.—On December 1 the Middlesex Banking Company, of Mid-. 


dletown, Conn., paid the debentures of Series 41, due on that day, and also announced that it 
would pay in advance the debentures of Series 44, due March 1, 1897. 

Candidate for Treasurer.—It is reported that a prominent Bridgeport (Conn.) Repub- 
' Jican, William E. Seeley, President of the First National Bank, will be a candidate for the 
position of Treasurer of the United States, now held by the Hon. D. N. Morgan of Bridgeport. 

Hartford, Conn.—There is a considerable gain reported in the deposits in the Savings 
banks, The old Society for Savings now has deposits in excess of $17,000,000. 

A Venerable Bank President.—Hon. William W. Thomas, President of the Canal Na- 
tional Bank, Portland, Me., recently celebrated the ninety-third anniversary of his birth. Mr. 
Thomas is undoubtedly the oldest man in active business in the city or State. He manages 
his own private business, and is still President of the bank over whose affairs he has presided 
for nearly half a century. Despite his great age, Mr. Thomas’s mind is as clear, his greeting 
as hearty, and his smile as genial as ever. 


MIDDLE STATES. 
Baltimore.—At a meeting of the Baltimore Chamber of Commerce, November 19, these 





resolutions were passed : 
“That it is the sense of this board that the banking business of the nation should not be a 
function of the Gover tably that the issue of paper money, whether it be based on 


the credit of the Government redeemable in coin or whether it be issued on the strength of 
bullion deposits in its custody or held as its own, is a pernicious system. The volume of 
money in circulation should adapt itself to the ever-fluctuating needs of commerce and daily 
life and the private means of independent agents, such as banks, should be devoted to the 
special business of providing adequate resources for the varying wants of the community by 
a fair and unrestricted resort to the markets of the world, drawing capital from the ae 
market and dispersing an oversupply when necessary. 

To use the credit of the Government by selling bonds in order to relieve the money mar- 
ket when private enterprises could easily procure the necessary remedy, is not only a very 
expensive but also a very dangerous method, as it cannot be done without dragging a simple 
business transaction into the arena of politics. It opens the door for the introduction of a 
multitude of plans likely to originate from motives of selfish interest and apt to be devised 
by untrained minds. Private responsibility should take the place of public irresponsibility 
in handling money matters. 

That the President appoint a committee for the purpose of pressing this matter before 
the respective committees of Congress and to use the influence of this corporation to bring 
about proper legislation.” 

—The city will receive a premium of $26,150 on $500,000 of 344 per cent. bonds, recently 
awarded to the Maryland Trust Co. The bonds belong to the loan of 1940, and the successful 
bid was 103.77, with accrued interest, making the offer worth 105.23 for the entire block, all 
or none, There were twenty-three bidders. 

—The old banking firm of Robert Garrett & Sons, which was dissolved by the death of 
Robert Garrett, will be continued by his nephews under the same style of firm. 

Newark, N. J.—There are in Newark nine National banks, one State bank, and five Sav- 
ings banks. The managers of these institutions are careful and conservative financiers, many 
having risen to Cashier or President from a clerkship in a bank, and, therefore, they know 
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how to deal with the depositors. The people have confidence in the banks, and the sound 
financial condition of each bank speaks well for the managers. The business done annually 
by the banks of the city is very large. The aggregate capita! of the nine National banks and 
one State bank is $3,100,100, and the total surplus on a recent date was $2,540,000. There were 
50,540 depositors in the five Savings banks on January 1 last. In round numbers, the total 
assets exceeded $13,000,000; the amount due depositors, $11,700,000, and the aggregate surplus 
exceeded $1,300,000. This is an excellent showing; one that will firmly establish the confi- 
dence of the people in the banks. 


New Jersey Bank Swindled.—On November 2% the First National Bank of Trenton, 
N. J., was swindled to the extent of $1,000 by a clever forger. Recently the bank received a 
letter inclosing a note for $1,000, purporting to be drawn by William Balderson, a customer 
of the bank, with the request that it be discounted and the amount credited to his account, 
The paper was submitted to the board of directors, and after some discussion was ordered 
discounted. Shortly after, a stranger entered the banking house of Drexel & Co. in Philadel- 
phia, with a check for $600 on the First National Bank of Trenton, signed by William Balder- 
son, with a request that it be cashed. The officials of the Philadelphia bank telephoned to 
Trenton, and learning that the account was good for that amount, gave him the money. 
The same person went through a similar procedure with a check for $400. When the checks 
came from Philadelphia, the Cashier of the First National Bank of Trenton suspected noth- 
ing wrong. Mr. Balderson was informed that his note had been discounted and that he could 
draw against it. “ What note?” asked Mr. Balderson. ‘“*‘Why, the note you mailed us last 
week,” was the reply. Mr. Balderson denied all knowledge of the note, and upon examination 
pronounced it a forgery. 


New State Bank.—About $15,000 has been subscribed for a new State bank at Cornwall, _ 
N. Y. 

New Bank at Rome, N. Y.—A new National bank is to be organized at Rome, N. Y., 
with $100,000 capital. The Central National Bank building has been purchased for the new © 
institution. Among the incorporators will be E. 8. Parker and O. G. Staples, of the Columbia 
National, Washington, D.C. 


Action against a Bank.—The county of Rensselaer, New York, has commenced an action 
against the failed National Bank of Troy, for the recovery of $210,000. The attorneys for the 
county claim that this sum was transferred to the account of the institution, while Morrison 
was treasurer of the county and Cashier of the bank, without legal right or procedure. 


Albany, N. Y.—Expert architects are preparing plans for a new building for the Albany 
Savings Bank. 

Pittaburg.—At the annual meeting of the Pittsburg Trust Co., on Nov. 17, the undivided 
profits account was increased to $170,000. A fair year’s business was reported. 


—The new State Bank of Pittsburg, capital, $50,000, opened for business in its own build- 
ing on December 1. 

—The Pennsylvania Bankers’ Association will hold its annual convention in Pittsburg, 
December 16 and 17. 


—At a meeting of the Bankers and Bank Clerks’ Mutual Benefit Association, held Novem- 
ber 16, the following officers were elected: President, J. Denniston Lyon, of W. R. Thompson 
& Co.: vice-president, Robert D. Book, of the Exchange National Bank; treasurer, Edward 
E. Duff, of the People’s Savings Bank ; corresponding secretary, Charles E. Schuetz, Odd Fel- 
_lows Savings Bank; recording secretary, M. N. Ballard, Union National Bank. 


Buffalo. N. Y.—Group I. of the State Bankers’ Association met at the Iroquois Hotel, 
November 19. Judge Charles Daniels read a paper on the “ Personal Liabilities of Officers and 
Directors of Corporations.”” W.H.Ticknor spoke on “Salient Points of Difference between 
National and State Banks and Trust Companies.” Officers for the ensuing year were chosen 
as follows: Chairman, A. J. Barnes, Cashier City Bank, Buffalo; secretary and treasurer, 
James Kerr, Cashier Union Bank, Buffalo; executive committee, P. P. Pratt, President Man- 
ufacturers and Traders’ Bank, Buffalo; E. F. Dickinson, Cashier Jamestown National Bank, 
Jamestown; Henry Weil, President Metropolitan Bank, Buffalo; D. W. Tomlinson, President 
Bank of Batavia, Batavia; F. L. Bartlett, President Exchange National Bank, Olean. 

—On November 16 the transmission of electric power from Niagara Falls to Buffalo was 
successfully accomplished. The current will be kept on continuously. The problem of the 
loss in transmitting the current twenty-two miles is one which has puzzled electricians, but 
it is thought the appliances, insulation, etc., in the present transmission will make the loss 
small and the commercial use of the power possible. 


. Syracuse, N. Y.—Group IV. of the State Bankers’ Association met in this city, November 
20. William Sherer, Manager of the New York Clearing-House, gave a very interesting 
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description of the operations of that institution. The new officers of the group are: Chair- 
man, F. C. Eddy, Cashier-Bank of Syracuse; secretary, Geo. L. Bonta, Cashier N. Y. State 
Banking Co., Syracuse; executive committee, Geo. W. Hannahs, Cashier Farmers’ National 
Bank, Adams, N. Y.; Amos Youmans, Cashier First National Bank, Fulton; F. J. Peck, 
Cashier First National Bank of Cortland, Cortland; E. E. Coe, Cashier Farmers and Mer- 
chants’ State Bank, Oneida; W. J. H. Parker, Cashier First National Bank, Moravia. 


Pennsylvania Building and Loan.—The Commissioner of Banking has made his annual 
report on the condition of building and loan associations in Pennsylvania. It shows the total 
resources of these association to be $99,519,917. The commissioner states that as a rule the 
associations are wel] managed. 


Brooklyn, N. Y.—On November 18 a reception was given in the new Manufacturers’ 
National Bank building, at the corner of Broadway and Berry street, by the directors, by 
way of celebrating the completion of the banking office and vaults. An invitation had been 
extended to the officers of leading financial institutions, and the reception was largely 
attended by them as well as by the stockholders and depositors of the institution. The 
various modern equipments for the safe keeping of money and valuables with which the bank 
is fitted interested the visitors much. The entire building of the bank has taken nearly two 
years to complete. The four upper floors are occupied by offices. 


—A meeting of Group VIII. of the New York State Bankers’ Association was held at the 
parlors of the Montauk Club, Nov. 18. At the business meeting early in the evening Walter 
E. Frew, of the Queens County Bank, was elected President for the ensuing year, James M. 
Brush, of the Huntington Bank, as Treasurer and J. A. Nexson, of the Fulton Bank, Brook- 
lyn, as new member of the executive committee, the other members re-elected to the com-_ 
mittee being John G. Jenkins of the First National Bank, Henry E. Hutchinson, of the 
Brooklyn Bank, C. T. Young of the City Bank and John A. Potter of the Patchogue National 
Bank. Brief addresses were made by ex-President Griswold, Hon. A. B. Hepburn, Murat 
Halstead and ex-Mayor David A. Boody. 


Rochester, N. Y.—Group IV. of the State Bankers’ Association met here November 21. 
After discussing a number of practical banking subjects the following officers were elected : 
Chairman, F. H. Hamlin, President Canandaigua National Bapk, Canandaigua; secretary, 
T. J. Swanton, Cashier Commercial National Bank, Rochester. 


SOUTHERN STATSES. 


Atlanta, Ga.—E. 8. McCandless succeeds J. C. Kirkpatrick as Cashier of the Atlanta 
Trust and Banking Co. 


Bank to Resume.—The German-American Savings Bank, Charleston, 8. C., in the hands 
of the United States courts since July last, will be allowed to resume business. 


Southern Bank Profits.—W. 8. Witham, of Atlanta, Ga., who is largely interested in 
country banks in that State, reports the net earnings of his banks as ranging from 14 to 28 
per cent. ( 

Good for West Virginia.—An endorsement on a blank recently sent out by the pub- 
lishers of the MAGAZINE to a bank in West Virginia, says: **‘No West Virginia bank has 
failed for a long, long time—probably not since the war.” 

Days of Grace, Ga.—An Act has been introduced in the Georgia Legislature abolishing 
days of grace. 

New Orleans, La —The Southern Nationa] Bank, which suspended business in Septem- 
ber, owing to large embezzlements by two of its bookkeepers, resumed on December 7 with 
$435,000 in deposits. The capital is now $300,000. 


—At a meeting held on November 17 it was decided to liquidate the affairs of the Mutual 
National Bank. Efforts are being made to organize the Mercantile National Bank, capital, 
$200,000, as it successor. 


Bank Wanted.—A bank is said to be needed at Arlington,Ga. D. A. Carter may be 
addressed for information. 


Mississippi Bank Tax.—On November 2 the Supreme Court of Mississippi decided what 
is known as “the bank tax case,” being a suit by State Revenue Agent Adams for taxes 
amounting to $40,000 against all banks that paid only five mills municipal tax. A test was 
made on the Capital State Bank of Jackson, the court holding that the additional tax, not 
having been levied by the municipal authorities, was not collectible. The court decliried to 
go into the constitutionality of the law exempting banks. 


Concerning Gold Contracts.—The Legislatures of Georgia and Alabama have recently 
voted down propositions prohibiting the making of contracts payable in gold coin. 
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Chicago.—Lyman J. Gage, President of the First National Bank, has been mentioned for 
Secretary of the Treasury. 

—In a decision handed down by the supreme court the latter holds that banking iustitu- 
tions in the State cannot buy and sell realestate. They can take real estate for indebtedness, 
but must sell it. within five years. 

—The supreme court has declared the Torrens Land Title Act unconstitutional. The * 
rens law provided for the Australian system of registering land and titles. 

—Local bucket-shops are being prosecuted under the postal laws for using the mails to 
defraud.. 

—A rather large exchange in bank stocks has been effected between President Shaw of 
the American Trust and Savings Bank and 8. A. Kent. The former exchanged 500 shares of 
the Metropolitan National Bank for 500 shares of the American Trust and Savings Bank, held 
by Mr. Kent, the latter paying the difference in market value ot the shares. 


Minneapolis, Minn.—Mention was made in the November number of the MAGAZINE of 
the consolidation of the Union National and Flour City National Bank. The latter title will 
be that of the new institution, which will be larger and stronger than either of the old banks. 
Geo. E. Maxwell, Vice-President of the Union, and H. J. Neiler, Cashier, will be with the Flour 
City. 

St, Louis, Mo.—The Federal Court of Appeals has decided that National banks have no 
right to do a brokerage business by selling mortgages for independent corporations. 

—Charles W. Isaacs recently resigned as Cashier of the St. Louis National Bank. 

Kansas Bank Consolidation.—The Farmers and Merchants’ National Bank, El Dorado, 
Kans., has bought out the Exchange National Bank, which will go out of business. 

Lombard Investment Co,--The Anglo-American Mortgage and Agency Co., an English 
corporation owning a large amount of the Lombard Investment Co. securities, has filed suit 
at Wichita, Kansas, against the Lombard Investment Co., of Kansas, to recover about $200,000. 
This action isa preliminary step towards instituting proceedings against the eastern stock- 
holders of the Lombard Co., the courts of the Eastern States having held that the double 
liability imposed by the laws of Kansas upon stockholders and corporations can be enforced 
outside the State. 

Indianapolis, Ind.—At the session of the Farmers’ National Congress, held here on 
November 11, the following resolution was adopted, being a substitute for one favoring free 
silver : 

** Resolved. That the Farmers’ National Congress urgently requests the incoming adminis- 
tration of the national Government to speedily adopt all practicable methods to obtain the 
concurrence of a sufficient number of nations to secure bimetallism, with the unlimited 
coinage of gold and silver as equal money of ultimate ——— and thereby restore 
bimetallic prices for the world’s commerce, 

—The Capital National Bank lately bought $150,000 worth of Government bonds, with a 
view to taking out additional circulation. 

New Branch Bank.—The Lake Shore Banking and Savings Co., Cleveland, Chie, will 
shortly open a branch in that city. 

A Well Equipped Bank.—The Batavian Bank, La Crosse, Wis., is now — with the 
best type of safety-vaults and safe-deposit boxes, including the most modern appliances for 
protecting money and valuables from the destructive forces of the elements and the prying 
hands of the bank burglar. 

They Have Disappeared.—State Bank Commissioner Breidenthal (Kansas) after making 
an investigation, has discovered that only six out of the 381 original mortgage companies 
which did business in the State during boom days are now doing business. The others have 
either gone out of business or are in the hands of Receivers. 

Louisville, Ky.—Logan C. Murray, Vice-President of the American National Bank, has 
recently been very ill, his life being despaired of at one time. Mr. Murray has been promi- 
nent in banking circles in Louisville and New York for many years, and has many friends 
_ who will be glad to learn of his recovery. 

Milwaukee, Wis.—The transfer of lands and securities by F. T. Day, of this city, to 
secure his indebtedness to the Plankinton Bank, has been held to be a valid transfer by the 
circuit court, notwithstanding that the action was taken within sixty days of Day’s assign- 
ment. If the supreme court upholds the decision, it will settle all doubts as to the creditors 
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of the bank being paid in full. The decision involves property valued at from $300,000 to 

They Won’t Do It.—Reports to the effect that the Populist statesmen of Kansas, will 
make Mexican dollars a legal tender need not alarm anybody. Such a scheme would be in 
conflict with the Federal laws. 


Duluth, Minn.—A movement is under way for the reorganization of the Marine National 
Bank, now in the bank examiner’s hands. The indications are that it will succeed. The work 
of reorganizing the Security Bank is still in progrese, with 80 per cent. of the depositors 
agreed 


Stockholders Pay Up.—The New York stockholders of the Chadron (Neb.) Banking 
Company have paid into court the full amount of their liability under the law, amounting to 
$16,500 and the criminal prosecution against A. C. Putnam, President of the bank, for receiv- 
ing money when the bank was insolvent, has been dropped. 


Kansas Loan Com panies.—The erratic course of Kansas—politically—has brought some 
pretty sharp criticism upon the State, but the Populist leaders are not far wrong in announc- 
ing the following decision; ‘“ Loan and investment companies will be put under the control 


of the State Bank Commissioner, who will have the same supervision over them that he has 


over the State banks. These concerns will have to submit to a thorough examination of their 
business by the proper official, and if they can not comply with a rigid investigation and 
- show that they are solvent corporations, they will be prohibited from doing business in Kan- 
sas.” It would not be overstepping the truth to say that some of these companies have in the 
past put a direct premium on dishonest loan transactions, and have helped to give Kansas 
mortgages a bad reputation among investors. 


Investment of Home Capital.—The First National Bank of Fort Dodge, Iowa, has pur- 
chased $25,000 of five per cent. bonds of the independent school district of Fort Dodge, for 
which the bank pays one per cent. premium. This makes $40,000 of five per cent. bonds sold by 
the school district to the First National since November 3, $15,000 to take up old bonds and 
$25,000 for the new high school building. This town declares itself to be able to take care of 
itecif in a financial way, without the advice or consent of any outsiders on earth ! 


Circulation Doubled.—The National German-American Bank, Wausau, Wis., has pur- 
chased $25,000 in Government bonds, and will double its circulation. 


Attempted Bank Swindle.—An attempt was made recently to — a Columbus, 
Ohio, bank, by means of a forged check. The bank check had been printed especially for 
the forgers, but was imperfectly done. 

Bank May Resume.—It is reperted that the Jackson County Bank, Black River Falls, 
Wis., which went into the hands of a Receiver in September, will reorganize and resume 
business. 


Kentucky Bank Organized,—A number of prominent business men have organized the 
People’s Bank and Trust Co., at Bardstown, Ky. It will commence business some time next 
summer, a building being erected in the meantime. 


New Bank Organizing.—Kenosha, Wis., is to have another bank, $80,000 of the capital 
of $100,000 having been subscribed. It is intended to occupy the building formerly occupied 
by the Dan Head Bank. 


Banker Turned Lecturer.—Reyv. John D. Knox, once a —— banker at Topeka, 
Kans., is now lecturing in that State, his subjects being Europe and the Holy Land. 


New Banking Commissioner.—Gen. Daniel B. Ainger, of Charlotte, has been appointed 
State Banking Commissioner of the State of Michigan, to fill the vacancy occasioned by the 
resignation of Theodore C. Sherwood, who has been elected President of the Peninsular Sav- 
ings Bank of Detroit. 


Bank Directors Sued.—A suit of interest to bankers has been submitted in the United 
States court at Grand Rapids, Mich. It is that of Robert T. Gibbons, Receiver of the City 
National Bank of Greenville against Henry N. Anderson and John J. Foster, directors, Leroy 
Moore was President of the bank. When it failed in June, 1898, he was found to be a debtor 


to the amount of $175,000. In October, 1892, his indebtedness, direct and as indorser, was | 


$121,000, and the Comptroller of the Currency ordered a curtailment. The bank was managed 
entirely by Moore, and the directors continued to let him have his own way and he increased 
his liability by $54,000 before the failure. The suit is to determine whether the directors can 
be held financially responsible for their neglect of duty in permitting Moore to continue his 
operations, 

For Comptroller of the Currency.—George M. Reynolds, President of the Des Moines 
(lowa) National Bank, is mentioned for Comptroller of the Currency, in case the present 
incumbent, Hon. James H. Eckels, decides to retire from the office. Mr. Reynolds has been 
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in the banking business since he was seventeen years of age. He has been identified with 
several Iowa banks, and in 1893 he was elected Cashier of the Des Moines National Bank. 
{becoming President in 1995. His management of the bank has been extraordinarily success- 

ful. Mr. Reynolds was elected a member of the executive council of the American Bankers’ 
Association at the late convention in St. Louis. He has many friends in lowa and elsewhere 
who would be pleased to see him appointed Comptroller. 






PACIFIC SLOPE. 


Eddy, New Mexico.—Isaac N. Rogers has been appointed Receiver of the First National 
Bank here. Efforts will be made if possible to have the bank resume at an early date. If the 
attempt is unsuccessful a new bank will doubtless be organized, as there is no other bank in 
the town. The growing industries require a solid bank in this town, which is located in a 
prosperous valley, with irrigation canals for 200,000 acres of land, of which only 10,000 are now 
under cultivation. The sugar beet factory which is located here, and largely owned by Mil- 
waukee, Wis., capitalists, is about to commence operations on the first crop of beets, and 
from the indications the result obtained will prove highly satisfactory to the farmers who 
have been at work raising the crop, planted in July last. 


San Fraucisco,—M. Silberstein is now reported as the Manager of the Comptoir National 
d’Escompte de Paris. 


Wyoming’s Private Banks -—Harry B. Henderson, the State Examiner, has completed 
an Official report of the private banks in Wyoming for the year ending September 30, 1896, 
There are eight private banks in the State, with an aggregate capital stock of $164,948. The 
total assets amount to $783,948, and the total loans and discounts amount to $503,292. 


New Washington Banks.—A new bank is to be organized at Cheney, Wash., and will 
probably be known as the State Bank of Cheney; capital, $50,000. 


—Spokane is to have a new bank—the Holland National; capital, $500,000. 

—John 8. Miller, of Helena, Mont., announced the opening of a private bank at Ellensburg 
on Dec. 1. 

Spokane Clearing-House.—The Spokane (Wash.) Clearing-House Association, which has 
been dormant since the 18938 panic, was reorganized on Nov. 23 with the following offi- 


cers: President, M. M. Cowley; Vice-President, J. P. M. Richards; Secretary, W. D. Vin- 
cent; Treasurer, Geo. 8. Brooke. 





Robberies, Defalcations, Embezzlements, Etc. 


—Bank robbers, who are said to have stolen $50,000 in the last few months from banks in 
Kansas and Nebraska, were captured recently in the former State. 

—President Leland, of the failed First National Bank, Springville, N. Y., is under arrest 
charged with unlawful conversion of the proceeds of a note. 

—Gov. Turney has pardoned R. F. Truslow, sentenced to three years’ imprisonment for 
misappropriating funds of the Bank of Carroll, of Huntingdon, Tenn., of which he was 
Cashier. He had served eighteen months of the sentence. 

—J.C. Watts, Cashier of the State Bank of Neola, Iowa, is a defaulter in the sum of 
$10,000: He is supposed to be somewhere in Colorado. 

—J. H. Stickle, who was President of the Blue Valley Bank, Hebron, Neb., has been sen- 
tenced to two years’ imprisonment for embezzlement. 

—The Bank of Burchard (Neb.) was robbed of $400 on November 10. The vault was blown 
open. , 

—Harry Klem, teller of the Farmers’ National Bank, Lebanon, Pa., was arrested on 
November 20 charged with embezzlement and making false entries. 

—Several officers of the American National Bank, New Orleans, La., are under indictment 
for receiving deposits, knowing the bank to be insolvent. 

—Anthony Kozel, ex-President of the West Side Bank, Chicago, has pleaded guilty to lar- 
ceny. The small tradesmen and workingmen, who were the chief patrons of the bank lost 
everything, as the assets were barely $2,000, with liabilities of over $100,000. 

—The Metropolitan National Bank, New York, now in liquidation, has been robbed of 
$60,000 in securities, and Richard V. D. Wood, the Assistant Cashier, who is charged with the 
theft, is a fugitive from justice. 











FAILURES, SUSPENSIONS AND LIQUIDATIONS. 





Georgia—ATLANTA.—Arrangements have been made to pay the depositors of the Mer- 
chants’ Bank in installments of ten and twenty per cent., payments to begin December 15 and 
extend to May 1, 1898. Receiver’s certificates bearing four per cent. will be issued. 

Idaho. —The Elmore County Bank, Mountainhome, closed November 14, and W. T. Mont- 
gomery was appointed Receiver. A demand on the bank for $13,000 of county funds, which 
could not be met, caused the failure. An attempt is being made to reorganize. 

Tlisnois.—The Bank of La Harpe was reported closed November 14. 


Indian Territory.—G. A. Gill, owner of the South McAlester Bank, assigned to W. B. 
Rutherford November 27 ; liabilities, $38,000: asseta, estimated $10,000 or $15,000. 

lowa—Sroux City. —The First National Bank suspended on November 19. It was one of 
the oldest banks here, and was generally reputed to be sound, Deposits were $573,000 and 
Joans $492,000. Complications and rumors growing out of the recent Savings bank failure 
were the immediate causes of the suspension. 

A short time after the failure of the National bank a run commenced on the Sioux City 
Savings Bank, which was forced to suspend. F. B. Goss was appointed Receiver. Deposits 
of the bank were about $100,000. 

Inability to realize on its securities and heavy withdrawals caused the Iowa Savings: 
Bank to close on November 10. The last statement showed: Assets, $470,000; deposits, $150,- 
000. W.P. Manley was appointed Receiver. | 

—The First National Bank, Decorah, closed November 10, owing to a run; capital, $75,- 
000; assets, $445,000. 

-Kansas.—The Citizens’ State Bank, of Soldier, capital, $10,000, has gone into voluntary 
liquidation, paying depositors. 

—The Logan County Bank, Russell Springs, has paid ——— and is closing up its 
business, 

—The Bank of Hays City, private, closed November 7. Estimated assets, $30,000; liabili- 
ties, $40,000, of which about $36,000 is due depositors. Elwin Little is Receiver. 

—The Baxter Bank, Baxter Springs closed Dec. 5, and is in the hands of the Deputy Bank 
——— 

husetts— Boston.—Gage & Felton, bankers and brokers, suspended December 13 
— about $100,000. 

Michigan.—The First National Bank of East Saginaw went into the hands of a bank. 
examiner on November 21. One of the officers owed the bank $75,000, and the money which 
the bank had borrowed exceeded its capital by $10,000. Efforts are being made in the direc- 
tion of a reorganization and resumption of business, 

—The Arenac County Bank, of Standish, was reported closed, Nov. 23. Deposit liabilities: 
from $45,000 to $60,000. C. L. Judd, Cashier of the failed First National Bank, East Saginaw, 
was the owner. | 

Missouri—Kawnsas City.—The Missouri National Bank suspended November 30. Slow 
collections and disagreement among the directors are given as the causes of the failure. The 
bank had a capital of $250,000, and at the date of its last report had surplus and profits 
amounting to $23,000; deposits, $1,131,000; due to other banks, $204,000. It was established in 
1891, with 38 depositors, and now has 2,685. In July, 1893, it was compelled to suspend for 
about ten days. Though there is evidently some depreciation in the assets, it is probable that 
the depositors will be paid and that a fair return will be made to the stockholders. 

—The Bank of Westport, was reported closed December 1. Its capital is $10,000; assets, 
$32,000; liabilities, $20,000. The failure of the Missouri National Bank of Kansas City was 
the cause. 

—D. A. Mayer, of Sturgeon, Receiver of the Exchange Bank of that town, reported to the 
court recently that the depositors had been paid in full, and the stockholders had received 25 
per cent. on account, and that the available assets were not yet entirely exhausted. 

—The Daviess County Savings Association, Gallatin, closed November 25. The liabilities 
are $109,000; assets about $169,000. The depositors will be paid. T. B. Yates and Milton Ewing 
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are the assignees. The bank was founded by J. B. McFerrin. and was raided and robbed by 
the James brothers in December, 1869, when they killed the — shier; John Sheets. 

—The Henry County Bank, Clinton, assigned Dec. 4 to Calverd and Lewis. The deposits 
are about $125,000, and bills payable about $20,000. The bank was organized in 1882 and had a 
capital stock of $75,000. 

Nebraska.—The State Banking Board has taken charge of the Bank of Paxton. Deposits 
were only about $10,000. 

New Hampshire.—The Squamscott Savings Bank, Exeter, will pay depositors and go 
out of business. 

—Great hardship has been caused at Claremont by the disastrous failure of the Sullivan 


Savings Institution, which was enjoined from doing business in February last. It is claimed. 


that John L. Farwell, who was President, put $1,700,000 belonging to the bank, and trust 
funds, into Western investments most of which are of little value. In the past eighteen 
months twenty-two Savings. banks are said to have failed in the State with deposits of 
$17,800,000, of which about 25 per cent. has been lost. 








* 
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New York—NeEw YorK Citry.—Clapp & Co., brokers, assigned Novemberll. A new firm, | 


O. W. Clapp & Co., has been organized as successor. | 
_ —Jobn R. Hazel and Henry Persons were appointed Receivers of the Bank of Commerce, 
Buffalo, Dec. 2. Assets, $1,508,234; liabilities, $1,700,115, of which $841,628 is due depositors. 

Oregon.—Creditors of the failed Job Bank, Corvallis, were recently paid a final dividend 
of 8 per cent., making 38 per cent. in all. 

Pennsylvania—PiTTssuRG.—A. J. Lawrence, a broker, made an assignment to James 
Carothers, November 28. Mr. Lawrence was at one time President of the Pittsburg Stock 
Exchange and was formerly President of the Bankers’ and Bank Clerks’ Association. 

—The report of the auditor of the assigned estate of the late banking firm of Schall & 
Danner, of York, shows that the dividend due the creditors is less than 1 cent on the dollar. 

South Dakota.—The Dakota National Bank, Sioux Falls, suspended November 23 because 
of heavy withdrawals. The last official statement made by the bank showed $176,000 in 
deposits and $198,000 in loans and discounts. The bank is said to be heavily loaded with real 
estate. Its officers hope to reorganize. 

Texas.—The First Natiomal Bank, Tyler, was reported suspended on November 30. It 
was organized in 1887, and had a capital of $200,000; surplus and profits. $62,000; due to other 
banks, $9,000; deposits, $231,000; borrowed money, $224,000. 

—The Citizens’ Bank, Midlothian, suspended November 3). 





Modern Banks of Issue.—Some indication of the growing interest in banking discus- 
sions is afforded by the appearance of a second edition of the *“* History of Modern Banks of 
Issue,” written by Mr. Charles A. Conant and published by the Putnams. It is only six 
months since the first edition was printed, and the changes in the new edition are not numer- 
ous. They bring the changes in the interest rate of the Bank of England down to date and 
embody some new matter regarding the Swiss banking system. Mr. Conant’s book was care- 
fully reviewed in the BANKERS’ MAGAZINE at the time of its publication in June and it is only 
necessary to say that it embodies a careful account of each of the banking systems of the 
world and the economic crises by which they have been affected. 
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NEW BANKS, CHANGES IN OFFICERS, ETC. 





NEW NATIONAL BANKS. 
The following notices of intention to organize National banks have been approved by the Comp- 


troller of the Currency since last advice, 


First National Bank, South McAlester, 4 T.; by C. C. Hemming, et al. 
National Bank of Walden, Walden, N. Y.; by Geo. W. Stoddard, et al. 


NEW BANKS, BANKERS, ETC. 


ALASEA. 
JUNEAU—B. M. Behrends; capital, $40,000 


COLORADO. 
DENVER—National Loan and Trust Co.; 
capital, $100,000. 
ILLINOIS. 
NEWTON— Bank of Newton (Jno, L. Oakey); 
Cashier, R. G. Hall. 


INDIANA. 
CayuGa—Collett & Co.; Pres., 8. 8, Collett; 
Vice-Pres., J. 8. Groudyke; Cashier, Jno. 
D. Collett. 
, IOWA, : 
HornicKk—Johnson Bros.; Cashier, Frenk H. 
Johnson. 


MUSCATINE —State Bank and Trust Co. 
(successor to Cook, Musser & Co.) capital, 
$75,000; Pres. P. M. Musser; Vice-Pres., 
Edw. C. Cook; Cashier; 8. B. Cook. 

THOMPSON—State Bank; capital, $30,000; 
Pres., J. F. Thompson; Vice-Pres., J. N. 
Vaughan; Cashier, W. B. Vaughan; Asst. 
Cashier, J. O. Osmundson. 

KANSAS. 
Kansas Crry—Stumpf Loan and Trust Co.; 


organizing. 
KENTUCKY. 
BARDSTOWN—People’s Bank and Trust Co.; 
capital, $50,000; Pres., W. I. Samuels; Vice- 
Pres., Thomas Smith; Cashier, Ben 
Johnson. 

MASSACHUSETTS. 
LEOMINSTER—L Loan & Trust Co. 
SPRINGFIELD—T. M. Shepherd. 
WoRCESTER—Winslow & Allen; James W. 

Allen, Mgr. 
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MICHIGAN. 
HomEerR—Webster & Andrus (successors to 
Farmers’ State Bank.) 





MINNESOTA. 

West DuLuTH—H. E, Smith & Co. Bank; 
capital, $10,000; Pres., Hanson E. Smith; 
Cashier, James P. Smith. 

MISSISSIPPI. 

OKoLONA—Merchants and Farmers’ Bank, 


MISSOURI. 
Sr. Lov1s—Cleveland Investment Co.; capi- 
tal, $25,000. 
NEW YORE, 


NEw Yor«K Crry—oO. W. Clapp (successsor 
to Clapp & Co.) 


OHIO.” 
LORAMIE—Michael Moorman (collections). 
ToLEDO—Ohio Sav. Bank Co. (organizing). 

PENNSYLVANIA. 
PITTSBURG—State Bank; capital, $50,000; 
Pres. W. E. McCarthy; Cashier, Jacob B. 
Negley. 
TEXAS. 
WELLINGTON—J. F. Hamilton ; capital, $5,000. 
VIRGINIA. 

HamMPtTon— Whiting Banking Co, 
WASHINGTON. 
CHENEY—State Bank; Capital, $50,000; W 

D. Vincent, Cashier, 
SPOKANE—Holland National Bank; reported 
organizing ; capital, $500,000. 


CANADA. 


BRITISH COLUMBIA. 
SaAnDON—Bank of British Columbia; Mgr., 
H. G. Marquis. 


MANITOBA. 
Oak LAkE—Andrew & Co. 


CHANCES IN OFFICERS, CAPITAL, ETC. 


ALABAMA. 
EVERGREEN—Bank of Evergreen; reported 
resumed, 
ARIZONA. 
PHoENIxX—Phoenix National Bank; F. 8. 
Belcher, Pres., deceased. 





CALIFORNIA. 
DownER—Los Nietos Valley Bank; J. W. 
Buster, Vice-Pres. in place of D. D. De 
Nure, 
Los veer ay gata Bank; capital in- 
creased to $30,000. 
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OrRLAND—Bank of Orland; 8. W. Murdock, 
Cashier in place of W. L. Mecum. 

San Dreco—California Mortgage Loan and 
Trust Co.; E. W. Newkirk, Secretary. 

San FRANCISCO— Comptoir Nationale de 

Escompte de Paris; M. Silberstein, Mana- 

ger in place of L. Housset.——-German Sav- 

ings and Loan Co.; Edward Kruse, Vice- 

Pres., deceased. 


COLORADO. 


DurRAnGco—Smelter National Bank; Lloyd 
C. Sheets, Cashier. 

DENVER—Union National Bank; Zeph T. 
Hill, Receiver pro tem. in place of W. 8. 
Nelson, deceased. — Denver National 
Bank; Edward Eddy, director, deceased. 


CONNECTICUT. 


NEw HavEN—Union Trust Co.; Eugene 8. 
Bristol, Treas. in place of Wm. T. Bartlett, 
deceased. 

PutnNaAM—Putnam Savings Bank; Geo. W. 
Holt, Pres. in place of J. H. Gardner, de- 
ceased 


STaAMFORD—Stamford National Bank; W. L. 
Baldwin, Cashier in place of Jno. B. Reed, 
Jr.. deceased. 


DELAWARE. 


MIDDLETOWN — Citizens’ National Bank; 
Joseph Biggs, Pres., not *“* Briggs” as pre- 
viously advised by Comptroller’s office. 


GEORGIA. 
AMERICUS—People’s National Bank; G. P. 
McCorkle, Cashier in place of Lester Wind- 
sor; Lester Windsor, Asst. Cashier. 
ATLANTA—AtlantatIrust and Banking Co.; 
W. A. Hemphill, Pres.; Chas. Runette, 
Vice-Pres.; E. 8. McCandless, Cashier. 


ILLINOIS. 

CuicaGco—Chandler & Co.; Peyton R. Chand- 
ler, deceased. — Globe National Bank; 
Amos Grannis, director, deceased. — First 
National Bank; Jno. R. Hoxie, director, 
deceased. 

LEXxINGTON—People’s Bank; business trans-. 
ferred to State Bank. 

Mount PULASKI—First National Bank; Da- 
vid Vanhise, Pres. in place of John Lincoln; 
A. H. Lucas, Vice-Pres.in place of David 
Vanhise; Wm. Rupp, Jr., Cashier in place 
of C. W. Lincoln; Geo. Rupp, Asst. Cashier. 


INDIANA. 
INDIANAPOLIS—Indiana National Bank; E. 
L. McKee, Vice-Pres. in place of Geo. B. 
Yandes. 
VALPARAISO—Farmers’ National Bank; W. 
G. Windle, Vice-Pres. in place of W. H. 
Gardner; W. H. Gardner, Cashier in place 
of G. F. Bartholomew; E. J —— Asst. 
Cashier. 
IOWA. 
NEOLA—State Bank; H. Mendel, Cashier in 
place of J.C. Watts. 
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EANSAS. 

CLYDE—Elk State Bank; E. 8. Marsh, Pres.; 
W. H. Howard, Cashier ; A. J. Patterson, 
Asst. Cashier. 

CoTrronwoop FaLis—Chase County National 
Bank; no Pres. in place of A. 8. Howard, 
deceased 


ELporRApDO—Exchange National Bank; ab- 
sorbed by Farmers’ and Merchants’ Na- 
tional Bank. 

EKENTUCEY. ; 

FRANKLIN—McElwain-Meguiar Banking Co.; 
J. H. Covington, Cashier in place of James 
N. Larue, resigned. 

MAYSVILLE—Mitchell, Finch & Co.; Jno. A. 
Reed, Pres. in place of James M. Mitchell, 
deceased. 

LOUISIANA. 

Nsw ORLEANS—Whitney National Bank; J. 
E. Bouden, Jr., Asst. Cashier.——Union 
National Bank; resumed business Dec. 7. 


MAINE. 
DExTER—Dexter Savings Bank; ewer G. 
Bradbury, Treasurer, deceased. 
LEewiston—First National Bank; J. Y. 
Scruton, Pres., deceased. 
RocKLAND—North National Bank; E. F. 
Berry, Cashier in place of Fred R. Spear. 
MARYLAND. 
BALTIMORE—Robert Garrett & Sons; dis- 
solved by death of Robert Garrett; busi-. 
ness continued under same name by Jno. 
W. and Robert Garrett. 


MASSACHUSETTS. 
Boston—E. H. Rolhns & Sons; removed to 
19 Milk St.——Continental National Bank; 
Wm. Tennant Hart, Pres., deceased. 
Lynn—First National Bank; C. E. Mailey, 
Cashier in place of Owen Dame, deceased. 
NORTHAMPTON — Northampton Institution 
for Savings; Oliver Walker, Pres. 
SaLemM—Salem National Bank; J. T. Ma- 
honey, Pres. pro tem. 
West STOCKBRIDGE—Miners’ Savings Bank ; 
Wm. M. Kniffin, Pres., deceased. 


MICHIGAN. 
THREE RiveRs—First National Bank; 8. A. 
Walton, Pres, in place of C. L. Blood; R. R. 
Pealer, Vice-Pres. in place of 8. A. Walton. 


MINNESOTA. 

Aprian—<Adrian Exchange Bank; Ottis 8. 
Melick, Cashier, deceased. 

FisHER—Bank of Fisher; M. Sanaker, Cashier, 
deceased. 

MINNEAPOLIS — Union National Bank and 
Flour City National Bank; consolidated 
under latter title. 

MISSOURI. 

Kansas CriTy—Missouri National Bank; 
Harry P. Clark, Asst. Cashier. 

Sr. Louis—St. Louis National Bank; Eugene 
Karst, Acting Cashier in place of Chas. W. 
Isaacs. 


WEsTBORO—Farmers’ Bank (successors to 




















NEW BANKS, 


Rankin, White & Laur); capital, $10,000; J. 
W. Peck, Asst. Cashier. 
NEBRASEA. 
BLOOMINGTON—Franklin County Bank; C. 
W. Black, Pres. in place of Geo. W. Shep- 


pard, resigned. 
OmMAHA—United States National Bank; C. W. 
Hamilton, Pres., deceased. 


NEW HAMPSHIRE. 

CLAREMONT — Claremont National Bank; 

Frank P. Vogl, Pres. in place of Jno. L. 

Farwell; J. Duncan Upham, Vice-Pres. in 

place of Geo. N. Farwell. 
NEWPORT—Citizens’ National Bank; F. C. 

Grant, Acting Cashier. 

NEW JERSEY. 

BRIDGETON—Cumberland National Bank; J. 

Boyd Nixon, Vice-Pres., deceased. 


NEW MEXICO. 
MAGDALENA—Bartlett & Taylor; succeeded 
by Frank G. Bartlett. 


NEW YORE. 

BELFAsT—State Bank; N.C. Saunders, Vice- 
Pres. in place of 1. 8S. Hunt, resigned. 

FREDONIA—Fredonia National Bank; H. L. 
Cumming, Asst. Cas. in place of H.G. Allen. 

Lona IstAND CrTry—Queens County Bank; 
Wm, Steinway, Vice-Pres., deceased. 

New York Crry—National City Bank; Geo. 
D. Meeker, Cashier, deceased.— Market 
and Fulton National Bank; A. Gilbert, 
Pres. in place of R. Bayles; R. Bayles, Vice- 
Pres. in place of A. Gilbert: T. J, Stevens, 
Cashier in place of A. Gilbert; Jno. H. 
Carr, Asst. Cashier.——Fourth National 
Bank; Wm. 8. Opdyke, elected director in 
place of Jno. H. Inman, deceased.——Ger- 
man Savings Bank; Wm. Steinway, Vice- 
Pres., deceased.——Bank of the Metropo- 
lis; Wm. Steinway, director, deceased.—— 
Cantoni & Co.; succeeded by Lionello 
Perera & Co. 

OHIO. 


ASHTABULA—Farmers’ Nationa] Bank; no 
Cashier in place of C. C. Booth. 

MounT VERNON—First National Bank; Fred 
D.S8turges, Pres. in place C.Delano,deceased; 
H. A.8turges, Cash. in place of Fred D. Stur- 
ges; no Asst. Cash, in place of H. A. Sturges. 

WESTON — Exchange Banking Co.; title 
changed to Exchange Bank; A. J. Munn, 
sole owner. 

XENIA - Citizens’ N ational Bank; J. D. Ed- 
wards, Pres., 

OREGON ‘ 

McoMINNVILLE— McMinnville Nat. Bank; 
John W. Cowls, Pres., deceased. 


PENNSYLVANIA. 
Erre—Second National Bank; D. D. Tracy, 
Pres. in place of Jos. McCarter, deceased. 
JOHNSTOWN — First National Bank; C. T. 
Frazer, Pres. in place of James McMillen, 
deceased; Herman Baumer, Vice-Pres. in 

place of C. T. Frazer. 





CHANGES, ETC. 
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LANSDALE—Lansdale Trust Co.; Jacob C. 


Swartiey, Pres. in place of Henry J. Smith. 

LEBANON — First National Bank; Jno. H. 
Hoffer, Cashier reported an embezzler. 

New BeraLenEem—Citizens’ National Bank ; 
1. B. Kauffman, Cashier. 

PHILADELPH1IA—National Bank of German- 
town; Jabez Gates, director, deceased.-— 
Corn Exchange National Bank; J. R. Mc- 
Allister, elected director in place of Jno. H. 
deceased. 

PrttspuRG—Iron and Glass Dollar Savings 
Bank; F. William Rudel, Cashier in place of 
Henry Stamm, deceased._— Monongahela 
Nat. Bank ; Thos, Jamison, Pres., deceased. 

‘Untontown—Second National Bank; G. 8. 
Harah, Asst. Cashier. 

Wrst CHESTER — Farmers’ National Bank; 
A. P. Hall, Pres. in place of H. P. Buckwal- 
ter, deceased. 

RHODE ISLAND. 

PROVIDENCE — Mechanics’ National Bank; 
H. E. Thurston, Asst. Cashier.— Rhode 
Island N&tional Bank; Samuel 8. Sprague, 
Pres., deceased; Frederick I. Marcy, direc- 
tor, deceased. 


SOUTH CAROLINA. 
CHARLESTON—German .American Savings 
Bank; reported will resume business. 
LAURENS—Bank of Laurens; O. B. Simmons, 
Pres. in place of E. M. Caine, deceased. 
SOUTH DAKOTA. 
MITCHELL — First National Bank; O. P. 
Graham, Asst. Cashier, resigned. 
TENNESSEE. 
CoLuMBIA—Farwmersand Merchants’ National 
Bank; capital increased from $20,000 to 
KNOXVILLE—Union Bank; W. L. Weicker, 
Pres.; C. R. Love, Vice-Pres.; W. H. Geer, 
Cashier. 


TEXAS. 

Austtin—James H. Raymond & Co.; Frank 
Hamilton, deceased. 

TAYLOR—First National Bank; Jno. R. Hoxie 
Pres., deceased. 

VERNON—R. C. Neal; succeeded by Mer- 
chants and Cattlemen's Bank. 

VERMONT. 

BRATTLEBORO — Vermont National Bank; 

Geo. 8. Dowley, Pres., deceased. 
WASHINGTON. 

New WuHatcom—Rank of New Whatcom: 
style changed to Graves & Backus, bankers; 
J. B. Baléy, Manager. 

WISCONSIN. 
BLACK River Fatis—Jackson County Bank; 


reported reopened. 
oO 


G National Bank; C. H. 
Krippene, Cashier in place of R. B. Evans. 
WavuPpaca—Exchange Bank; transferred to 
Waupaca County National Bank. 
Sauk Crry—Charles Naffz; discontinued 
banking ; collection business continued. 
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SHEBOYGAN—Citizens’ State Bank; Jacob T. 
Jagodnigg, Cash, in place of C. A. Crawford. 
CANADA. 
ONTARIO. 


KinGaston—Bank of Montreal; J. H. Pipon, 
Manager in place of R. J. B. Crombie. 
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BELLEVILLE—Bank of Montreal; R. J. B. 
Crombie Manager in place of R. Richard- 
son. ‘ 


NEWFOUNDLAND. 


Sr. Joun’s—Bank of Montreal; F. J. Hunter 
Manager in place of J. M. Greata. 


BANKS REPORTED CLOSED OR IN LIQUIDATION. 


CALIFORNIA. 
SAN FRANCISCO—E. H. Rollins & Sons; dis- 
continued. 
GEORGIA. 
CEDARTOWN—First State Bank. 


IDAHO. 
MOUNTAINHOME—Elmore County Bank; in 
hands of Receiver. 
NEZPERCE—Bank of Nezperce. 


ILLINOIS. 
LA Harpe—Bank of La Harpe. 
RockFrorp—Second National Bank ; in hands 
of H. H. Waldo, Receiver, Nov. 10. 


INDIAN TERRITORY. 
SoutH McCALESTER—South McAlester Bank 
(G. A. Gill); assigned Nov. 27. 


IOWA. 

DECORAH— First National Bank; in hands of 
Wm. H. Dent, Receiver, Nov. 24. 

Sroux Ciry—Iowa Savings Bank; in hands 
of W. T. Manley, Receiver.——First Na- 
tional Bank.-—-Sioux City Savings Bank; 
in hands of F. B. Ross, Receiver. 


KANSAS. 

BAXTER SPRINGS—Baxter Springs Bank. 
GARNETT—First National Bank; in hands of 
R. E. Spangler, Receiver, Nov. 9. 

Hays City—Bank of Hays City. 

MILAN—Farmers and Merchants’ 
reported out of business. 

SOLDIER- Citizens’ State Bank; in voluntary 
liquidation. 


MASSACHUSETTS. 
Boston—Gage & Felton. 


MICHIGAN. 
AvaustTAa—Augusta Bank. 
SAGINAW (EastT)—First National Bank of 
East Saginaw. 

StanDisH—Arenac County Bank. 
MINNESOTA. 
Du.LutTH—Marine National Bank; in hands 

of Wm. E. Lucas Receiver, Nov. 11. 
MISSOURI. 
CLinton—Henry County Bank; assigned to 

Calverd & Lewis, Dec. 4. 
GALLATIN— Davies Co. Savings Ass'n. 
Kansas City—Missouri National Bank; in 
hands of Theo. B. Wallace, Receiver, Dec. 4. 
WerstTPort—Bank of Westport. 
NEBRASEA. 
PaxtTon—Bank of Paxton. 
WALLACE—State Bank; in hands of Re- 
cei* 3rs. 


Bank ; 








NEW HAMPSHIRE. 
EXETER-—Squamscott Savings Bank; wind- 
ing up affairs. 
NEW MEXICO. 
Eppy—First National Bank; in hands of 
Isaac W. Rogers, Receiver, Nov. 10. 


NEW YORE. 
BuFFraLo—Bank of Commerce: Henry H. 
Persons and John R. Hazel, Receivers. 


PENNSYLVANIA. 
PHILADELPHIA—N. W. Harris & Co.; dis- 
continued. 
PirrsspurG-—A. J. Lawrence & Co., assigned. 


SOUTH DAKOTA. 
S10oux FaLtL—Dakota National Bank. 


TEXAS. 
DatLas— Lindsley & Lindsley; reported dis- 
continued banking.——J. M. Beattie; closed. 
MIDLOTHIAN—Citizens’ Bank. 
TYLER—First National Bank. 


WASHINGTON. 
New WHatcom—Bennett National Bank; 
P. W. Strader, appointed Receiver. 
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CURRENT VIEWS ON MONETARY AFFAIRS. 





A MENACE TO BUSINESS INTERESTS. | 


The greenbacks and the Sherman notes—about $475,000,000 of which, in the 
1 aggregate, are in existence, three-fourths of which are usually outside of the Treas- 
ury, and all of which are gold obligations—are a serious and constant menace to the 
Treasury reserve, and thus to the entire financial system and to the country’s busi- 
ness interests, This currency can be used again and again to raid the Treasury 
reserve, and the fact that it has been so used was one of the reasons for the sale of 
$262,000,000 bonds in the past two years to protect the Treasury gold fund. If the 
reissue law of 1878 had never been passed the greenback debt—for it was originally 
recognized on all hands as a debt, and one to be paid as soon as practicable after the 
passing of the emergency which created it—would have been cancelled long ago. 
It ought to be extinguished at the earliest possible opportunity, and this dangerous 
element of the currency wiped out. —St. Louis Globe-Democrat. 








SUCH A SYSTEM WORSE THAN FOLLY. 


The fact that the Government has been compelled to sell four issues of bonds 
during the last three years to protect the reserve, and that, while receiving $293,- 
000,000 in gold for these bonds, the Government’s net gain was only $58,000,000, 
proves conclusively the worse than folly of such a system (the legal tenders) and the 
absolute necessity for an immediate readjustment of this system to the existing 
exigencies of the currency and the country.—New York Mail and Haupress, 

[The paper quoted favors the reissue of the greenbacks only in exchange for 
gold.) : 





COMMENDS THE FOWLER BILL. 


The ‘‘ Hartford Courant” concludes a favorable review of Congressman Fow- 
ler’s currency bill as follows: 


‘* The plan receives high praise from those who study it and should have the thoughtful 
attention of the bankers of this city, whose opinion upon it might have an important influ- 
ence upon the question of its solution.” 


This bil! was printed in full in the BANKERS’ MacazrneE for March, 1896, page 871. 





THE ANT AND THE GRASSHOPPER. 


Those who complain that banks will not favor them have precisely the same 

: cause of complaint against their neighbors that the grasshopper had against the ant. 

© The ant had provided for the winter and the grasshopper had not. The grasshop- 
per no doubt thought it all wrong that winter should follow summer, and he would 

have voted, if he could, to change the regulations governing the weather. But if 

he could have changed them or if he could have waited till they changed them- 

selves, he would probably have been just as improvident as he was before and as 
he had always been.—7Zacoma ( Wash.) Ledger. 








—— 
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A REVIEW OF THE FINANCIAL SITUATION. 





NEw YORK, December 3, 18096. 

RESTORED CONFIDENCE AND BUSINESS IMPROVEMENT are the optimistic senti- 
ments of the world of business at the present time. There may be some disappoint- 
ment that the improvement is not more rapid, but the dying portion of the year is 
not usually the season of revival in industrial or trade enterprise. 

That there has been substantial improvement, however, is not to be denied. This 
‘is true as to prices of many things, commodities as well as securities. A glance at 
our tables of stock and bond quotations will show a long list of securities which sold 
higher in November than during any previous time this year. In the last half of 
the month there was some reaction in the stock market, but closing prices generally 
show very satisfactory gains over the prices quoted a short time ago. 

Then there is wheat, which has made a further advance in price. New high 
records were made early in the month, then came a drop but the lost ground was all 
wecovered subsequently, and just at the end of the month cash wheat touched the 
dollar mark at the New York Produce Exchange. It is along time since ‘‘dollar ~ 
wheat” has been anything but a reminiscence, but with the foreign demand for this 
<ereal keeping up, the price may come to be standard for this year’s crop or for 
what is left of it. 

The successful marketing of a number of issues of city and State bonds at good 
prices illustrates the change that has taken place. Only a short time ago New York 
city bonds could not be disposed of at a price satisfactory to the Comptroller. Last 
‘ month the city sold $16,000,000 31¢ per cent. bonds running from fifteen to thirty 
years, obtaining 104.71 per cent. for them. Subscriptions were received to the 
amount of nearly $181,000,000. The City of Philadelphia also sold an issue of 
$1,500,000 4 per cent. bonds at 101.299 per cent. An issue of $8,250,000 Massachu- 
setts State 34 per cent. bonds was sold to New York and Boston bankers at 105.829. 
The sale of low interest-bearing bonds at such rates of premium indicates that the 
investing of capital, for a time suspended, has been resumed. 

Nothing more remarkable has occurred recently than the flood of gold which 
came into sight immediately after the election. The yellow metal was carried and 
carted to the sub-Treasury faster than it could be weighed and counted. The banks 
were also made depositaries of large sums of gold, and for the first time in years the 
New York Clearing-House Association increased its issue of gold certificates repre- 
senting gold deposited in its vaults. About $7,000,000 of gold is reported to have 
been deposited in the clearing-house since October 15. 

For the first time—except a slight increase in April last—since November, 1895, 
the production of iron shows an increase for October, There were only 180 furnaces 
in blast with a weekly capacity of 112,782 tons on October 1. A month later there 
‘were 133 furnaces in operation with a capacity of 124.077 tons. The general senti- 
ment regarding this industry is very hopeful both as to the future of prices and an 
increage in consumption. 

The last half of 1896 will long be memorable for the object lesson furnished of 
the effect of distrust upon capital, and of the tendency of money to — when- 
ever any question as to its standard quality is raised. 
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Early in July last the banks of the principal Eastern cities were carrying large 
lines of deposits. When it became evident that the political campaign was to in- 
volve the question of a change in the money standard of the country, there began a 
drain upon the deposits which lasted for several weeks until well into September. 
Then came a more hopeful view regarding the outcome of the political contest ; 
wheat began to rise rapidly in price, exports greatly increased and gold flowed - 
freely into the country from abroad, and for a few weeks deposits increased. As 
we approached the day of the election, fear as to the result again became a domi- 
nant factor and once more deposits were withdrawn and money hoarded. This con- 
tinued until the day of election:and then the last stage was witnessed, a piling up of 
deposits in the banks such as never seen before, at least in recent years, was wit- 
nessed, The situation is accurately portrayed in the following statement of the 
weekly changes in deposits in New York, Boston and Philadelphia since July 18: 




















_. WEEK ENDED New York. . Boston. Philadelphia, ., 
ee a Dec., $12,632,900 Dec., $3,982,000 Dec., $2,261,000 
BO Es Te i oe aes J 8,344,200 “ 2,962,000 “ 62,000 

se P COSC CeO ede eedecesTereseneece ri O70 800 Ine., 2388 068 000 
0 RE oe pad. ana oe “”  1'936.000 | Inc., 198,000 
ge siey Bs 6,363,800 “ 3,482,000 “ 

OOM By coasinstenyaeet v“ 4,863,000 Inc., 1,209,000 , 761,000 
WF RG se putes Lak saeie bb ake bela ci o 1,417,500 594,000 “ 
e sntcaweks Inc., 321,800 Inc., 2,084,000 Inc., py 
Oa . 2,392,600 1,285,000 361, 

Oct F BTL Laake. ikea co — —— — — Inc., 2,470,000 
00 is 316,000 Inc., 273,000 
WEG RAS LE ee “ 5,212,400 Dec., 370,000 , 487,000 

a al JJ J —— A: 000 * — 
la Bas ties ciwks ocd * C., A * 

a ry CWERn veh bcd bos badd heen aki | Inc., — 97 B00 = — 86 Inc ‘ F088 000 
OBB 5 “ 2,150,000 “1,661,000 





In the three weeks ended November 28 the deposits in New York banks in- 
creased $52,000,000; in Boston, $6,600,000, and in Philadelphia, about $6,000,000. 
The deposits in the three cities on dates named below were as follows: 


July 18. November 7. November 28. 
Be COG $505,991,000 $438,437 ,000 $490, 634,000 
REECE LER ES phd 145155 000 141,367,000 146,881,000 
Philadelphia...............00 100,745,000 94,295,000 100,240,000 


That there was most .extensive hoarding practiced during the period prior to 
November 8 there is very convincing evidence. From September 1 to November 1 
the net imports of gold aggregated $62,000,000. Only about $16,000,000 of this 
gold went into the Treasury, while a very much larger amount of other kinds of 
money was disbursed. In the two months there was a net loss of $13,000,000 cash 
in the Treasury. The Government estimates of the amount of money in circulation 
show an increase of nearly $88,000.000 between September 1 and November 1. 
When we come to examine the statements of the banks where, ordinarily the 
increased money supply should make some showing, we find that but little of the 
added circulation is accounted for. From August 29 to October 81 the New York 
banks gained $15,482,000 in specie, but lost $8,177,000 in legal tenders. Those 
institutions therefore secured only about $7,000,000 of the $88,000,000 increased 
money supply. The Boston banks gained less than $1,700.000 and the Philadelphia 
banks about $1,200,000. 

Since November 1 the gold movement has been quite insignificant and there has 
been very little increase in the other sources of money supply, but the New York 
banks have gained nearly $14,000,000 in specie and $11.000,000 in legal-tender notes 
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in the past four weeks, a total increase of $25,000,000. The Boston banks gained 
very little in cash reserves but the Philadelphia banks gained nearly $2,700,000. 

It would be interesting to compare the statements of the banks of the entire 
country for a similar period, but the data are not available. The National banks 
have made reports to the Comptroller of the Currency for October 6 last, the last 
previous statement having been made on July 14. During that time about $30,000, - 
000 of gold came from abroad but the total gold holdings of the National banks fell} 
from $161,853,000 in July to $160,723,000 in October. It is estimated that the 
money in circulation increased in the same time about $70,000,000, not a dollar of 
which apparently went into the National banks. 











NATIONAL BANKS OF THE UNITED STATES. 


The abstract of reports made to the Comptroller of the Currency, showing the 
condition of the National banks in the United States on October 6, 1896, makes an 
unfavorable comparison with the preceding one of July 14 last and as well-with the | 
statement of a yearago. The capital, surplus, deposits and reserves of the Nationa? 
banks during the past two years were as follows: 









CONDITION OF THE NATIONAL BANKS OF THE UNITED STATES. 














































Capital. | Surplus. ‘hoon Gold. Silver Phas ol 

Oct. 2, 1894......... $688,861,847 | $245,197,517 | $1,728,418,819 | $196,927,231 $40,323,423 | $165,644,028. 
Dec. 19, 1894........ 666,271,045 | 244,987,179 | 1,695,489,346 | 175,794,767 42,246,455 | 156,603,472 
Mar. 5, 1895.........| 662,100,100} 246,180,065 | 1,667,843,286 | 178,160,435 42,771.206 | 144,936, 
May 7, 1895......... 659,146,756 740, 1,690,961,299 é 41,382,212 | 145,450,159 
July tl, — Seer 179 | 247,782,176 | 1,736,022,006 | 171,217,487 | 48,209,757 | 168,515,172 
Sept. 28, 1895....... | 667,135,498 448, 1,701,653,521 925, 33,312,021 | 143,866, 

. 13, 1895... | 656,956,245 177 1,720,550,241 | 168,244,430 38,467,979 | 130,649,423 
Feb Sea 653,994,915 | 247,178,188 | 1,648,002,868 894, 39,123,428 41 
vy Be BOOB. ccbeovcce 089,780 046, 1,687,629,515 | 157,761,800 44,611,646 | 147,006,652 
July 14, 1896........ 651,144,855 | 248,368,423 | 1,668,413,507 | 161,853,560 41,981,889 yor 
TOE, DBE Oe cc kcvvcs | 648,540,325 | 247,300,075 | 1,597,891,058 | 160,723,890 40,084,742 | 142,334,730 











The number of banks has fallen from 3,689 to 3,676, a loss of 13 since July, the 
aggregate capital has been reduced $2,600,000 and the surplus $678,000. The net 
circulation increased $10,700,000. The amount due other banks decreased $39,000, - 
000 and individual deposits, $70,500,000. This loss of nearly $110,000,000 in - 
deposits of banks and individuals is evidence of the conditions that prevailed in the 
past few months. Part of it is due to the closing up of some banks, but the decrease 
in deposits was mainly the result of impaired confidence, curtailed credit and 
restricted business operations. But little change is shown in the cash reserves of 
the banks, the reduction in loans aggregating $72.000,000, having offset the loss in 
deposits to a considerable extent. The next statement of the banks will probably 
be for a date about the middle of December and then improved conditions wil} 
probably be reflected. 

FOREIGN TRADE. -But once in the history of the United States have the exports 
of merchandise been as large as in the month of October, the latest month for which 
official statistics have yet been published. The great volume of exports is one of 
the most interesting developments of the present situation. It is nearly five years 
since the export movement was as large asitis now. In October, 1891, the total 
value of exports was $102,877,000 the largest for any month up to that time; in 
November following the total was $110,103,000 ; in December, $119,935,000, and in 
January, 1892, $100,138,000. These are the only months which recorded a total of 
$100,000,000 until now. For October this year the exports reached an aggregate of 
$118,385,000, the largest on record except for December, 1891. In July, 1894, the 
exports had fallen to less than $53,000,000. 
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. As the imports of merchandise are very small the net balance of exports has 
become very large, $63,011,000 in October, the largest balance of which we have any 
record. The following table shows the largest total exports and net exports for any 
month in each of the past thirteen years, 





—— Dec. $91,844,155 Dec. $49,178,162 | 1891....... : Dec. $50,487,8 
1905........ Jan. ty ny on J On io 1902....... — Tere Ton aoe Jan. “Taine 
1886........ Dec, 8,417,824 "130,222 | 1898....... Dos, 93:551.720 Dec. 43,626,802 
J—— Dec. 21,118,393 | 1994....... Jan. 985,940.26 Jan. 33,440,279 
1880........ Oct —333— 5338 1890 — Oct Lines a9 Oct, 68,011,822 8 
1800........Dec. 98,451,752 Dec. 37,640,421 | = “ 


The net exports in October this year were $12,500,000 more than for any previous 
month, In December, 1891, the exports exceeded the imports by nearly $50,500,000, 
and in December, 1894, by $49,000,000, but the October, 1896, balance is far beyond 
even those totals. 

In 1878 and 1879 when the Government was engaged in maintaining the public 
credit and in restoring its currency to a gold basis, the country was greatly helped 
by its large exports, but then the largest total of exports for any one month was less 
than $88,000,0°° ‘n October, 1879, and the largest balance of net exports was only 
about $40,000,000 in the same month. The situation as regards our foreign trade 
never was more favorable than at the present time, and with an export balance of 
nearly $207,000,000 for the ten months, a total of $800,000,000 for the full calendar 
year 1896 is quite possible not to say probable. 

THE Money MarxetT.—The month has witnessed a complete revolution in the 
money market, From extreme stringency and abnormally high rates of interest 
there has been a change to 4& over-abundance of money ‘and extremely low rates. 
Last month borrowers paid as high as 127 per cent. per annum for money on call ; 
this month they obtained money for as low as 1 per cent. Immediately after the 
election money which had been going into hiding began to return to the banks and 
a flood of money poured into those institutions at a rate which has not been paralleled 
in any recent period. Money is plentiful again and will remain cheap until business 
has resumed greater activity. The gold imports have ceased, due to the decline in 
interest rates here and in part to the investments now being made in sterling 
exchange. A good deal of money is being loaned upon sterling and at satisfactory 
rates, Some loans are being made on warehouse collateral also. Commercial paper 
of the very best class is scarce although paper bearing acceptable names is in good 
supply and readily taken. At the close of the month call money ruled at 1 @ 8 per 
per cent. with the average rate about 244 per cent., while banks and trust compa- 
nies quote 8 per cent. as the minimum rate. Time money on Stock Exchange 


Monezy Rares 1x New York Crry. 





























July Be Aw. 1, Sept. 1, Oct. 1. Nov. J. Dec. 1, 
Per cent.| Per cent.| Per cent.| Per cent.| Per cent.| Per cent. 
Call loans, bankers’ balances........ 2 -3 2 —2%% 6 -8 3 —6 6 — 1 -3 
Call loans, banks and trust compa- 
ME, cpus turin ccudubeisdonkbbodue ss Jus 38-38% 2 -3 6 6 12 — 3 — 
‘Brokers’ loans on collateral, 30 to 60 
bes Vinseob —— 3 4 —5 6 —8 6 12 — 3 — 
om rs’ none on collateral, 90 days * — * 
TES iE TAS eee 549--3 — — 324 
Brokers’ loans on collateral, 5 to 7 
4 —4% | 6 10 —11 | 6 6 —8 4— 
Commercial Pa ge endorsed bills 
receivable, 60 to 9) days............ 4% 568 0 OT 18 -10 /4 ~% 
Commercial paper prime single 
names, 4 to 6 months............... 5 — 45 6 —T |... 7 —6 8 —10 | 44-5 
Commercial paper, good single 
names, 4 to 6 months............... 66 1H HO his 8-9 |8 -00 |5 -6 
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are shown in the preceding table. 









bank has lost $32,000,000 of gold. 
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collateral was quoted at 8 per cent. for 80 to 60 days, 344 @ 4 per cent. for 90 days to 
four months, and 4 per cent. for five tosix months. For commercial paper the rates 
are 4 @ 44 per cent. for 60 to 90 days endorsed bills receivable, 44% @ 5 per cent. 
for four months commission house and first-class four to six months’ single names 
and 5 @ 6 per cent. for good paper having the same length of time to run. 
rates for money in this city on or about the first of the month for the past six months 


GOLD AND SILVER IN THE EUROPEAN BANKS. 


The 


EvRopPEAN Banxs.—The flow of gold from the principal European banks has 
been checked and in fact the tide has turned, the Bank of England as well as Ger- 
many and Austria-Hungary having made gains late in the month. There is a net 
loss for the month in the holdings of the Bank of England and the Bank of France, 
but Germany gained about $4,500,000. Compared with a year ago the first-named 









































January 2, 1896. | November 1, 1896. December 1, 1896. 
Gold. Siler. Gold. Silver. Gold. Silver. 
Engiand.............| £44,960,066 |............. 182,078 |.......0000+.| — 
oo Si hOOTE SMS take aT O10 78D aT BAT 288 224,443 338 — £49,274,611 
Germany............ 31,085,775 18,312,475 | 28,061,600 14,025,800 | 28,964,000 14,482,000 
Austro-Hungary. ~A,402,000 | 12,775, 80, 453, 12,662,000 | 30,625,000 J 
~ ee 8 e'e47'000|  696'000 | erranoun | 26861000 750/000 
Nat. Belgium.......|  2,668,883/ 1,881,667;  2,686,000|  1.833,000| 2,701,888  1.350,667 
Totals. .....0.00. £192,708,908 | .£93,901,344 | £186,063,925 | £93,928,243 | £186,780,044 | £94,423,278 









but latterly have been growing easier. 


"> 
Money Rates ABROAD.—Rates in the foreign money markets have been higher 
At the close of the month the discount rate 
in London for 69 to 90 day bank bills was 84 per cent. and the open market rate at 
Paris 2 per cent. and at Berlin and Frankfort 44 per cent. 


Money Rates In FoREIGN MARKETS. 








Sept. 18.| Oct. 16. 


Nov. 13. 

























June 19. | July 17. | Aug. lh. 
London—Bank rate of discount..... 2 2 2 
Market rates of discount : 
days bankers’ fts. eeeee 1— ie 
6 months bankers’ drafts.... 1y— = 
— ——— to — ———— 
Paris, open market rates............ 
pec 8 Oe Ee ee * 
amburg. — Ss ihe ad odin babe 
Frankfort, — Ee Oe RT: 3 
Amsterdam, Wt cg ee naan ake 
Vienna, — \") piemnen boreal . 
a; nae, 6 6 
Madrid, OO a al ate 5 5 5 
Copenhagen, ——— —— 3% 34 34% 
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FOREIGN EXCHANGE.—Rates for sterling exchange advanced sharply and at the 




































close of November were about where they were at the beginning of October. The 
RATES FOR STERLING AT CLOSE OF EACH WEEK. 
BANKERS’ STERLING. _ Prime Documentary 
Week ended —— commercial. Sterling. 
60 days. Sight | : Long. 60 days. 
Oot. Tha csiscaces 4.81446 @ 4.82 | 48444 @4 4. 4.85% | 4.81 4.8134 | 4.80 4.8054 
BS Weckvtesseces 4.81 4.8244 | 4.85 4. 4. 4.86 | 4.81 4.81 3* 461 
— ' 4.81 482 (4. 4.85 436 | 4.81 4.8146 | 4. 4.81 
wi piresessen : ‘sae 486 (4. tend 4.81 4.82 | 4.81 4.81 
Wr MBG siden ce | 4. 4 4.86% 487 @4. 4.8234 @ 4.83 | 4.8194 
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decline in rates in the local money market and higher rates abroad have had their 
natural influence upon sterling. Besides these causes the purchase of long sterling 
for investment has aided the advance in quotations. The preceding and following 


tables show the condition of foreign exchange markets. 


Fornian ExcHancr—Actva. RATES ON OR ABOUT THE First or Eacu Monts. 





Nov. 1. 
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Awg. 12, 1896.\Sept. 16, 1896.| Oct. 14, 1896. | Nov. 11, 1896. 
b’k STI £27,476,410 £27, 
eR PO — 8 eons | tan | eoomee 
a a a 55,604,111 50,263,086 47,706,184 43,509,134 
PAR REPRE GO ae aN 5H 14,956,995 14,944,906 16,185,047 13,758,066 
eek s 6obeasdetekiets 28,566,618 28,347,085 986,077 27,820,644 
OTN LRAT SOT 36,462,190 82,110,428 26,770,993 25,718,470 
Hei CHE ao AT Ee GE Reed LO ‘oa 146,413 87 545 a 
eat Dehn | ie. i * 
~~ ehh Bee ‘ee ie rg 
DOP OUMOG.. oc ccccccccccces $1 ‘ 2034d. 
verage price of vheat.................. 23s. 6d. > 25s. 2d. 30s. 9d. 




















SiivER.—The price of silver in London made a slight advance early in the month 
but the highest point was touched on November 8, our election day, Then silver | 
touched 80 8-16 ; two days after it fell to 2934, which is the low record for 24¢ years. 
and was made on October 13 as well. The final price for the month was 29% a net. 


decline for the month of 1. 


MONTHLY RANGE OF SILVER In LoNDON—1894, 1895, 1896. 














189h. 18965.° 1896. 189h. 1895. 1896, 
MONTH. MONTH. 
High| Low.| High) Low.) High| Low. High) Low.| High| Low.| High| Low.. 
January..| 31 27 27 July...... 31 8136 . 
February * 27 81 A — * 31 3068 
— 31 3144 | |Septemb’r| 30 
April..... 2914 31 October.. 28 31 
—— B 31 30:3 | Novemb’r| 31 3075 
June, .... 28's 314% | 314% || Decemb’r| 27 30H, | 30 















































GOVERNMENT REVENUES AND DisBURSEMENTS.—The financial exhibits of the 
Government are still depressing, and instead of any improvement the deficit con- 
tinues to grow. -The revenues are not increasing ; last month they were $25,210,696, 
more than $1,000,000 less than in October and $700,000 less than in November, 1895. 
Custom receipts were the smallest for any month since July, 1804, and were 


$1,500,000 less than in November last year. Expenditures have increased, the total 
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being $32,882,000, or $5,600,000 more than a year ago. For the month there is a 
deficit of $7,621,000, making $40,510,000 since July 1 last. During the correspond- 
ing five months last year the deficit was only about $17,600,000, and in the year pre- 
ceding only about $24,000,000. There was a slight surplus in December last year, 
but even with smaller interest and pension payments this menth it is doubtful if a 
surplus will be shown for December this year. 


Unttep STates TREASURY RECEIPTS AND EXPENDITURES. 

































RECEIPTS EXPENDITURES. 

November, Since November, Since 
Source. 1896. July 1, 1896. Source. 1896. July 1, 1896. 
Customs.........000. 86 896,821 | Civiland mis........ 000 674,300 

—5— revenuo.. Taos 33 War ei Liste ed wes Bose "4 901,00 * 

J———— 9,361,263 ERR Te 952,534 7 

* ——— 1,108,000 5.217,840 
Pensions. ............ 13,177,000 843 

DORR: os 0 os cess $25,210,698 $130,660,076 | Interest............. 3,024,000 18,127,926 

mene of expendi- 

NI TEs os vensscous $7,621,308 $40,510,880 — J— $32,832,000 $171,179,957 





UnItTeD STaTEs TREASURY CASH RESOURCES. 

















August 31.| Sept. 30. Oct. 31. Nov. 30. 
NG OUR. oi ic $124,124,282 021 | $130,407 
N et Siver haa oT TIO om 16,643,222 Bee OTe 505 . — ite oo 
I on i casey on ce dcohnaese cas bunanbuaolen 75,189,881 | 62,632,216; 56,317,188 | 35,809,737 
Miscellaneous assets (less current liabilities).| 27,589,106 21,216,303; 32,542,387| 28,797,586 
Deposits in Nationa] banks...............se8. 16,624,322 16,443,281 16,110,047 | 15,828,924 
Available cash balance. .........cccsccscececes $246,786,161 | $241,050,305 | $237,492,004 | $228,006,484 














UnitTeED STATES GOVERNMENT RECEIPTS AND EXPENDITURES AND NET GOLD IN 








THE TREASURY. 
1896. 1896 
MONTH. Net Gold Net Gold 
Expen- E. 
Receipts. in Receipts Dpen- in 
ditures. | Treasury. ditures. | Treasury 



































* This balance as reported in the Treasury sheet on the last day of the month. 
Corn AND BULLION QuorTaTions.—¥Following are the ruling quotations in New 
York for foreign and domestic coin and bullion: 


FOREIGN AND Domestic CoIN AND BULLION—QUOTATIONS IN NEW YORK. 











Bid. Asked. Bid. Asked. 
OND. . cccccicckvisctdude $ 6 bigeee:-b 75 reg 
—— —* —————— — 8 516 e _ aeons ES EES —8 = 
ruvian so —— npesos.. 464  jj48 | Spanish 25 pesos................ 

——— test ‘° Mexican en... 15.55 15.75 
wae ae sovercigia. Lchnbecents Mexican 20 pesos............... 19.50 19.60 
hokbt Weds tudbbs ss bead 97 n Ds nb dss ckks kc cccté: ee 8.99 

* JJ 3.86 8.91 
5 bars on the first of this month were at York iar cent. premium on the Mint 
value,” S8 in London, 29740. per ounce. A t for large commerciai silver 


6554c. Fine silver (Government assay), 654% 








Phe 
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NATIONAL BANK CrRcULATION.—The growth of National bank circulation, 
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which under the inspiration of Government bond issues was very rapid for some 
time. appears to have been checked. The net increase in circulation for the month 
was only $414,446 and in Government bonds on deposit to secure circulation only 
$169,000, Still there are nearly $21,500,000 of notes outstanding in excess of the 
amount a year ago, while the money on deposit with the Treasurer to retire circu- 
lation has been reduced nearly $4,700,000. 


Bank CrrcuLaTION. 


























NATIONAL 
Avwg. $1, 1896.| Sept. 30, 1896.| Oct. 31, 1896. | Now. 30, 1896, 
Total amount outstanding..............- $229,526,449 | $238,552,080 | $234,897,657 | $285,312,108 
a aon based gel 8S. bonds........ za Fd oat 0 Neer ets — 
ORS began Be scours ch ulation: 34,954,550 |  95.804,550 |  36,581,650| 36,910,050 
our COMER. OF 1OGG — 
Pacific RR. bonds, 6 —* J— 9,688,000 9,949,000 10,386,000 ye 
Funded loan of 1891, 2 per cent........ 22,574,850 22,678,850 22, 
F “ 1907, 4 per cent........ 152;984,450 155,478,000 | 155,680,900 
Five per cents. of agate Seminal 15,192,850 15,928,850 ; 16,088,850 15,816,350 
BONE $235,078,700 | $288,773,200 | $241,108,8.0 | $241,272,150 
The National banks have also on Gepost the following ‘bonds to secure public deposits : 
$1'088,000; 4 por cents of'100%, $12,110,000; 6 per conte. of 1504, S6B0 000" a total of $15,008,000. 
; 4 per cen : : cents, 0 a total o 
The circulation of National gold bakiot not included in the above statement, is 787. 


Unitep States Posiic Dest.—About the only important change in the items 
contained in the public debt statement is the decrease in the cash balance in the 
Treasury. The gross debt is undergoing very little change, but the loss in cash is 


causing the net debt to increase. 


On November 80 the net debt was $995,769,000 ; 


on October 81 it was $987,498,000 and on January 1, $947,298,000. In eleven 


Unitep States Pusiic DEBT. 








Jan. P 1896. Oct. 4 1896. Now. 1, 1896, Dee. 1, 1896. 
—— 500 , 
n eeeneeeeee 
“ * 1907, —— KH ya 0 G88 AOD ee 
peep ore ey oo — 100,000'000 100,000,000 | 100,000,000 100,000°000 
0498540 TITIN.| 623805;400 |  162;815,400| 162,815,400 | 162,815,400 
ibis. ce. 147,361,960 7,364,260 7,364, 7,364,520 
Debt on which interest ins deena . Lert b10 sai oH BUT O10 sae ey 
n + 
Legal tender and old demand notes.....| 346,785,863  846,785,863| 846,735,863 346,785,868 
National baak note redempti ‘. 734| 18,845.768| 18,47 1 
frac tional ——— Cy... oe <i é 09 — aie 76 208 34 6800 504 6 800804 8800808 
Total non-interest bearing debt...... 992 471.685 7 70,117 
_ Rotal poten yah forename hacen tr hE beta Partin oss nn i C 
—— notes offset by cash in 
Gold certificates...........scccccccevcees sso| 40 89,588,189 | 80 
————— JJ 33 35 000 a wa 
Treasury notes of 1890 .................+| 187,771,280 123,229,280 | 121,677,280 
Total certificates and notes........... $68,023,672. | $564,340,923 | $567,523,988 . 
Aggre ate debt coe epee — — ——— Pr ber gos 1,785,412,640 | 1,788,650,180 
n 4 
RM koe ig st oe oe 187,578,447 12.772 676. 
2” encanta Snel | SRG) Sanionas| SS 
JJ $178,027,200 | $241.154,455 | $288,572,761 | $225,857,098 
COME CORNING incisions vcccocccdccee cock 1 : 100. 000 
a Sarai cee stiacies| atts s| nome | aster 
EE EEL LETS ORO RR ROR: 027 455 761 
Pte ii ita vcay| "RSs eas — 
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months the debt has increased $48,000,000. A comparative statement of the debt 


on the dates named is given in the preceding table. 


GOLD AND SILvER Cornace.—The Government is still runnihg its mints at 
something near their full capacity. The gold coinage in November reached $5,064, - 
700 and the silver coinage $2,305,022. There were $1,914,000 silver dollurs coined. 
The minor coins minted were valued at $89,000, making the total coinage for the 

















month $7,458, 722. 
COINAGE OF THE UNITED States MINTs. 
‘ 1896. 

SING 656 och cndhnededeeivicnwesedcnepevsvveaseias 698,300 4,000 
February un cdkes lots sos nisi peveanbenseoes 64 eure 338 38 ——Bœ 
uducestacteneunsapbieneseane 2,866,102 578,537 1,683,581 
BOT cniige ss opksdabdevbucvcecviseudstvvisescdie ctbet 4,639. 595,000 1,831,000 
re os Sek dads ae vc oulaebed bo ac on dom eabed 4,163,988 440,508 1,826,490 
i a ak 1,750,000 440,043 1,950,693 
MP hknacice coNdacebneddescccus ben ht dacsveeentoubigs 2,910,000 277,000 1,082,000 
—— 8,672,200 748,000 2,686,000 
ci —— 7,543,573 473,167 2,754,185 
—— —38 338 aie oar 

DMMP 7. <cncdedcksbccecucticscccucbdicesevcecscck ae 75,502 
$50,616,357 | $5,698,011 $20,537,931 

















New York City Banxs.—The statements of the clearing-house banks of this 
city during the past two months are a striking commentary on the effect of confi- 
dence upon money institutions. From October 10 to November 7, $20,000,000 of 
deposits were withdrawn from the banks, and from November 7 to 28, three weeks, 
deposits increased $52,000,000. During the latter period there was very little 
increase in the supply of money in the country, while during the time that the 
deposits were being reduced gold was coming into the country at the rate of 
$5,000.000 to $10,000,000 per week. The bank situation has very much improved in 
the past few weeks and one very favorable sign is the increase of nearly $22,000,000 


in loans since November 7. 





New York City BAanxs—ConNDITION AT CLOSE OF EACH WEEK. 























iss $446,250.40 | .778,100 | $66,206,600 900 
Cots 7.B38 38338386 32 
5 5— 
+ 98... 463,818,200 76,613,000 | 77,457,200 | 490,634,300- 568,662,900 





DEPOSITS AND SURPLUS RESERVE ON OR ABOUT THE FIRST OF EACH MONTH. 





| 
































1894, 1895, 
MONTH. ) 

Deposits, | SUwplus | Deposite. Deposits, | Surplus 

. January ...... 437,800 815 400 } , 
S5 MMR | sama) ea 
March......... 581,741,200 | 75,778,900 | 528,440,800 489,612/200 24,449'150 
yeaa 547'744.200 |  83.600.150 | 504.240.200 481,795,700 17,005,975 
MM iio. 578,858,800 | 83,417,950 | 526,998,100 495,004,100 29'944.975 
een 572.138.400 | 77.965.100 | 566,220,400 498,874. 100 22'230/675 
we. ce... 578,387,800 |  74.808,850 | 570,436,800 492,046,900 20,828,275 
August... 581 556,000 69,053,700 B74 B04, 800 485,014,000 17,728,600 
Here * 3388 —33 —338 — rng 17 oh 25 
December.....| 579,835,600 | 52,220,800 | 520,788,000 490,684.00 31,411,625 








oe 266 reached the highest amount, $505,104,900 on November 3, 1894, and the surplus re- 
rve 


,628,000 on February 38, 1894. 
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. Boston AND PHILADELPHIA Banxs.—The changes in the condition of the clear- 
ing-house banks of Boston and Philadelphia are shown in the following table: 



































Boston BANKS, _ 

Dates. Loans. | Deposits, | Specie. | X@G%l | Circulation.| Clearings. 
October 31..| $162,542, 000 000 : 0,285,000 $81,243, 
November 7..| ieresso0 | tarseroo | "sero | “sono | “osenoo |  tissa0o 

He] Maes | tees | Seems | Ramee | ieee | Meas 

“ 98... 161,823) 146,881,000 | - 9,660,000 | 6,809,000 | 10,143,.00 91,177,300 

PHILADELPHIA BANKS 
October 31............. 000 000 117 000 916,51 
November Ths dvb saveecds 3388 acy ty TTL DoD 338 338 
——— 101,445,000 | 96,501,000 26, $80,090 6,888,000 61,862,600 
A.: AAAA 101/478,000 | 100,240,000 29,777,000 6,853,000 60,647,000 




















MongEY IN THE UniTED StTaTEs TREASURY.—The Government cash in the Treas- 


ury was reduced about $3,000,000 in November. 


The Treasury gained more than 


$14,000,000 gold, $1,610,000 silver dollars and $2,259,000 Treasury notes of 1890, 
while parting with $17,755,000 greenbacks. There was a small increase in certifi- 


cates issued, about $550,000. 


MonEY IN THE UNITED STATES TREASURY. 

















Jan. 1, 1896.| Oct. 1, 1896. | Nov. 1, 1896. | Dec. 1, 1896. 
JJ $83,378 07,706,505 7,557 
pom TN da rel ita er Saw'sis | woveere | avoir aes 3 
BGO: a 364,083,702 | 380,688,963 | 381,361,839 | 382,972,206 
SRO 124,612,582 | 114,829,300 112,187,954 
NE. ones 6akb:..0 uke 12,764,821 15,126,483 14,682,846 14,570,200 
United States notes....................... 115,825,143 97,133,716 89,730,690 71,975,538 
National bank notes..........sseee-eeeees 7,063,137 12,834, 12,981,868 14,068,471 
J ~.| $787,547 767 | 
* * * eee $737,547,542 | $783,384,366 | $767,005,183 | $764,246,556 : 
CURRIN 5 ois dc cccdscccsdccesteniees 588,344,856 | 516,437,160 | 512,300,195 | 512,946,771 
Net cash in Treasury.........sseceseseees $204,202,686 ‘| $266,947,206 | $254,605,938 | $251,200,785 














Money 1n Crrcviation.—The estimated amount of money in circulation 
increased last month nearly $19,400,000, making since September 1 an increase of 
$107,000,000. The circulation per capita increased 28 cents in November and $1.88 


MONEY IN CIRCULATION IN THE UNITED STATES. 























| Jan. 1, 1896. | Oct. 1, 1896. | Nov. 1, 1896. | Dec. 1, 1896. 

Cait ata a | $484,728,547 490 | $516,340,979 129,882 

Silver doliars.... S08 er a ec 8 sa 

Be ie vey kcaste beeen 439 639 

pe Ryo ae —— |. ctaren| sstivae| sane 

Treasury notes, Act July i4, 1800.........) 115,728,769 | 147,901 

Cee ee Monta, Act June 8, isia.. "s1;608000| 84'808000 | -Be465000 23 

National bank notes..:............ ‘veseees, 208,658,836 | 220,804,863 | 222,002,576 | 222,885,419 

J $1,579,206,724 |$1,582,802,280 |$1,627,055,614 |$1,646,444, 746. 
Population of United States............. 70,630,000 | 71,774,000 000 

Circulation ——— | $22.36 $22.08 | 322.68 i 
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in the last three months. The net gold in circulation increased only about $200,000. 
Silver dollars and certificates were reduced $1,100,000 and Treasury notes of 1890 
$3,811,060. Nearly $23,800,000 of greenbacks and currency certificates were 
released from the Treasury and put into circulation. The preceding statement 
shows the amounts of the various kinds of money in circulation on the dates named, 
the estimated population and the per capita circulation. 

Tue Supriy or Money in THE CountTry.—The total money supply of the 
Uniied States, exclusive of certificates and Treasury, notes, represented by coin or 
bullion on December 1 was $1,897,744,581, an increase of about $16,000,000. The 
stock of gold coin increased $10,000,000 and of silver bullion $4,000,000. Silver 
dollars increased about $2,000,000, but silver bullion decreased nearly $1,000,000. 
National bank notes increased about $400,000. The following statement shows the 
amount of each kind of money in the country on the dates mentioned: 



























TotTaL SuPPLY OF MONEY IN THE UNITED STATES. 









































Jam. 1, 1896. | Oct. 1, 1896. | Nov. 1, 1896. | Dec. 1, 1896, 
SSC ERR SPIER ED PETE $568,106,989 | $600,544,227 | $624,047,484 | $634 57 
Gold bullion. SE PES ER RS, FR ASE: SO AOD SiS 40,998,574 47,617,328 | — 43 
SSRIS Rie ORE CE . 437,202,141 | 430,552,141 | 441,466,141 
ei ra ee EE ren yet eee 124,612,582 | 114,829,399 113,064,557 112,187,954 
a nl CS ene tert ate ——— 

n Bos. 660 00 be6esacceidevece . 
National bank notes.............ssseeeeee 218,716,978 | 288,689,357 234,984,444 235,398,890 
RELI REG LEONE LOTTE IES $1,783,400,410 51.0 900,406 '$1,881,751,552 '$1,807,744,581 

| 








— —— 


Certificates and Treasury notes represented by coin, bullion, or currency in.Treasury are 
not included in the above statement. 


ForEIGN TRADE MovEMENTS.—The present export movement of merchandise 
is of extraordinary magnitude. The exports in October amounted to more than 
$118,000,000, exceeding the very large shipments of October, 1891, by $10,500,000. 
In 1894 the exports were less than $84,000,000. On the other hand the import 
movement is abnormally low, but a little more than $50,000,000 in the month as 
compared with $75,000,000 last year. In the ten months ended October 31 the 
exports exceeded the imports by nearly $207,000,000, while in the same time last 
year the imports exceeded the exports by $81,000,000. The gold imports in October 
aggregated $27,618,770, making a gain in the ten months of $36,987,205. In the 
two months, September and October, the net imports of gold were $61,000,000. 
The following table shows the movements of merchandise, gold and silver, for the 
month and ten months ended October 81 for the past six years: 





EXPORTS AND IMPORTS OF UNITED STATES. 




















MERCHANDISE. . 
— Gold Balance. | Silwer Balance. 
* Exports. Imports Balance 

J 102,877 $66,836,259 | Exp., $36,060,984 | Imp.,$16,088,352/ Exp., $807,718 : 
| ER: $ pop tts oT 900 500 uP eri mp. —583 xp eine 
Sapam ate i 87.675,481 | 61,735,822; ‘ 35,940,150; * 1,072,919) “ 2,080,604 
apa Se nes 83°653,121 | 60,019,986| “  23,683,185| * 519,851; “ $445,119 
18%5..................| 87000972 | 75,080,844! “  12.010,628|Exp., 76,857; “ 3202616 
J—— 113,385,407 | 50,873,675| “  63,011,822|Imp., 27,618,770; ‘* 3,906,917 
‘TEN MONTHS 
— — 740,470 418| Exp., 46,487,800 | Exp., 48,370,580| Exp., 6,934,564 
ee 753 171 O18 708 108° 550 uP i oer 450 “P 19180480 "10,184,911 
RRR Rises 677,060,604; * 18,896,660| “ 9.244963; “  20.452.046 : 
See ss sets top, gets: Rees): Bee 
1806..................| 7%9.447.887 | 572'461.905 | Exp., 206,985,482 | Imp., 36,937,295, “ 41,902,391 : 


























ACTIVE STOCKS, COMPARATIVE PRICES AND 
QUOTATIONS. 





The following table shows the highest, lowest and closing prices of the most active stocks 
at the New York Stock Exchange in the month of November, and the highest and lowest 
during the year 1896, by dates, and also, for comparison, the range of prices in 1895: 












































YEAR 1895.) HIGHEST AND LOWEST IN 1896. NOVEMBER, 1996, 
& Santa Fe wn 816 ss nae 4 ‘Aug. 7| 18 ; ‘6 
Atchiso To ka San e —NOov. sour ug. y 
J * e eeoeeeuneasere th 16 ° 24 1g Aug. 7 2714 = 248 
Atlantic & Pacific........... oh ae | 1 —Nov. 4 an. 7 1 
Baltimore & Ohio........... .-| @O% 8244| 44 —Jan. 27/ 1 ah eS 1 
Buffalo, Rochester & Pitts....; 2% 19 2 —May 16| 165 —Feb.. 11; W% moe me 
38 27; & —Jan. 4) 5834 57 57 
5 42 10 | : —Aug. 7/| 51 4744 48% 
11 81% 4 Aug. 10; 110 101 101 
an | grange. *s| inf io 10 
= a ¥ | 8 Ang: 1 mn te 
—Aug. 
57 643% 18| 374%—Aug. 10; 41 40 41 
: 1 90 . ww —Aug. + ay — 
ug. 
1 — — 10 80 
| ae 3 | ae —Aus: 10| 108% 10% 1 
* ug. 
se Sars ei. 2 
*e tome ug. 
..| 4 23% 27 Aug. 8 iB tase 
128% 104 27\117 —Jan. 7/126 #1 126 
ee 50 28 1 Aug. 8 30 
9 83% 20 —Aug. 7 8&2 85 
“| BS sing 24| lee—Aus. 7 1g abe 
: 1436 10 , july 10| 20% is 17% 
. a el me Jens 60 Oo 54 
1 126 24|188 —Aug. 10/168 149% 160 
Delaware & Hud. Canal Co....| 134% 118 . 11 | 1144%—Aug., 10 124 
Delaware, Lack. & Western..| 174 154 5 | 188 fib 10 Too 157 1 
Denver re Rio Grande......... 1 10 . 4) 10 —Aug. 25; 14 
— erred.. eeeerseeeee 3234 24 37 —A . 7 47 
. Edison . um. Co., N. Y. 10234 94 6 Oo —Jan. 2/1 1 
Erie SO CORSET EREHERE SETH EEEEEOEE! SHEeE8 @eeee 9 0144—Aug. 7 1 1 1 
J i yess SE SEER AIRS OBER HLA 17| 27 —July 2 
BE SS cues 16 18 —Aug. 6 20 22 
Evans e le & 2* Haute.. 51 2 ‘ 24 —Aug. 15 80 30 
Express eeeeeeeseceseeee 1538 140 9 —A e 25 154 148 148 
ork jcanstepauna 119% 108 25 | 105 —Aug. 18 va 11 111 
* United States........ 50 8 24 —Aug. 25| 4 43 43 
elis, Fargo......... 115 9% he —— 14| W 94 97 
Great Northern, preferred....| 184 100 24 | 10844—Mar. 13; 122 117 12034 
Illinois Central................ 1060 81 Aug. 11 92 95 
lows .Comtral ....ccoccccsccccces 1% Hs eo Aue. 18 * 
referred ............ 38 10 23; 19 —Aug. 7/| 33 29 
EM@GNO — 3344 inf . | Ww —July @ 21 
lake Erie & Pans” sig — —— 28 ae Aug. 10 18% ° 1 
Lake * preferroed....... A 198% : A pus. ° ia 1h 
Bila coccdwece cee eeceeeoce xray e 
ae ae Aare et fae 7| 54 —Nov. 90| 66 5 84 
Long island ‘tration GE SG a 22 5 19; 146 —Jan. 10| .... .... Rae 
Louisville & Nashville........ 89 . 2 Aug. 2% 9 49 
Louis., N. A. & Chic., Tr. ctfs..| 1 6 18 —Nov. 2} 1 
*  preferred............. 15% 13; 1 —Nov. 2 1 1 
Manhattan consol............. 11 95 1l|} 7844—Aug. 13) 104 93 
Migmenpolie & be Louis — 10% * a 3 ——— 284 18% 22° 
|} ) |. Se rs on ° 
— — 8 78 .264 Ky 8| 78 75 738 
» 2a 4 ie — Seekeciesa a ws 22; 30 —Aug.10| 4 48 48 
Mobile & Ohio...............6 _— om . ll} 14 —Aug. 10 —* 21 rd 
uri, Kan. & Tex. 19 .10| 94—Aug. 6) 1 12 1 
*  prefe Soe Tite b. 2%: 16 —July 2' 31 26 28 
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ACTIVE STOCKS, COMPARATIVE PRICES AND QUOTA TIONS.—Continued. 



































































YEAR 1895,; HIGHEST AND LOWEST IN 1896.| NOVEMBER, 1896. 
High. Low. Highest. Lowest. High. Low. Closing. 
Missouri Pacific eceesoseeeeee eve 4216 1 2034—A r. 24 15 — A . 7 2616 21 21 
Nash., Chat. & St. Louis....... 81 476 70 — 270 bet sf Bees nine * 
N. Y. Cent. & Hudsen River.. | 1 90 9034—Feb. 25; 8 —Aug. 6) 98 4 * 
o ; r eeeseeeoe ° eece eeee eeee 
N.Y lene he a Westen: | ae fee. | ede | A 
. °9 e ee e an. eee eeee : eeee * 
N + 6 he eeeetseees 30 = = = i = cece eee eeee 
ew Eng 6544 — 222 eeee eeee 
N. Y., New Haven & Hartf’d. | 218 —Feb. 10'1600 —July 23/188 177 3 
N. ¥., Ontario & W 1 . 10; 11%—Aug. 10 1656 145% | 
N. Y., Sus. & Western 1 . 9} 6 —Aug. 1l| 9 10 
" referred............ . 6| 122 —Aug. 8| 30 2 BB 
Norfolk & Western...........- 6 . 10 Apr. 29 2 12 J 
*  preferred............ 1 —Nov. 10 y 8) 1 17 18 
Nera esis | Row. ¢) SEMI oh| aoe a at 
re) rm Cc r. p . . rg 
* pref tr. receipts..... 27 11; 10 —Apr. 16 
Ohio & Mississippi............. Seeeeeeeeeeeeleeeeeeeeeeeeeeeee le eeeeeeeeeeeeeaee eee eeee eeen 
oo —*— ———— — —— —— — i “ii “ik 
regon Improvement........ ‘ —June 
regon Railway & Nav....... 82 —Nov. 2| 10 —Feb. 18| 2% 2 2 
Oregon Short Line............ 11% 3% . 10 pr. 14; 18% 15% 17 
ts TE, 10 —A 7 21 25 
Peo Dec. & Evansville 10; 14—June 2 3 
Phila. Ne aie oe 10 an. 31 28 
Pitts., Cin. Chic. & St. Louis... 7 on — 1 1334 14% 
" — et hen eee 27 52 52 52 
Pitts. & Western, preferred . Ay =e, 381” 2.6 | ccac — 
Palace Car Co....... 1 ll —Aug. 160 156% 156% 
5 
Rio Grande Western......... ise 15 10; 16 —Feb. 8 — 4 
....0sccces 10; 38 —Jan. 27 cone 
Rome, Wat. Ogdens’ g........ 120 27|108 —Sept. 15 ‘ 
St. Louis, 68 3| 5 —Aug. 14! .... . 
St. Louis 1 * me H+ Me : * ie 10% 
* e u ⸗ 
St. Paul 24| 15 —Sept.16| 23 2 2 
— 10 84 —Sept. 10 2222 eeee eoee 
St. Paul, 11 11;10 —Aug. 11} 1 111 
Southern 1 14} 14 —Nov. 6/ 1 14 
Southern 1 10; 6%—Aug. 7— ll 9 
Tennessee 10; 18 —July 20; 3% 2 28 
Texas & Pacific................ 1 10 —Aug. 7| 12 816 946 
Toledo, A., A. & N.M........ | FRB cecccccs — J — 
Union Pacific trust receipts..| 1 4 an. 3 12% £9 9 
Union Pac., Denver & Gulf... os 13 tie July | he Bh M% 
1 9| 4%—Aug. 7 8 7 
24; 11 Br 7} 19 1960 16 
li —Aug. 10; 9044 8 86 
1 14 —Aug. 27 As 8 
54 13 Aug. 8 314% 
4 24; 13¢—Aug. 21 3 3 
12 | 19 —Jan. 27| 8 —July 20 17% 1K OB 
an. u 
me Web. i4| 87 Aus. 10| 6ohf 66” * 
121 is Apr. 21; % —Aug. 10/125 1 
107 104 —May 27; 9244—Aug. 8/104 1 108 
1:17 68 9 —Apr. 2| 51 —Aug.10| 8 7. 75 
116 *. 100 —Nov * 95 —— 100 100 101 
25464 = r —* eee eeee eeee 
4 @ Mar. 18; 2 vale 16} 35% ths oot 
----| 3 17% Apr. —Aug. 10; 2 
aise 73 —Nov. 19; 7% —Aug. 9234 88 88 
--- | 818g 15 2144—June 23 —Aug. 19 16 16 
| 8 5 Nov. 138 —Jan. 14 7 
9 5 Nov. —Aug. 31 
17° «1 1 Nov. —Aug. 1 
one 7 1l%—Feb. 8 July 16; 11 9 
58 Feb. 14| 414%—Aug. 10 | €0 
es wee 29 —Jan. 13 Aug: 8| 27 2 4* 
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RAILWAY, INDUSTRIAL AND GOVERNMENT BONDS. 


Last SALE, PRICE AND DaTE aND HiGHEST AND LOWEST PRICES AND TOTAL 
SALES FOR THE MONTH. 





Norg.—The railroads enclosed in a brace are leased to Company first named. 





NAME. — 


‘NOVEMBER SALES. 








Ala. Midland ist gold 6s.......... 1928 
Ann Arbor Ist g 4’S...........00-. 1995 
[ Aton, Top & Santa Fe gen g@ 4’s.1995 
adjustment, g. 4’s.....1995 
J —* tr. ser. A. 5: ——— 
Chicago & St. Louis Ist 6° . 1915 
’ Colorado Midland Ist g. es. — 1936 
eng Tr. Co. certfs of coy. 

J cons. g. 4’s st’d — 
» eng. Tr.Co.ce of dep. 





Atlan. av. of Brook’n imp. g. 5’s, 1934 
Atlanta & Danville Ist g. 5’s.....1950 


Atlan. & Pac, * J 1987 
" d. g. —* 6’s...1907 
. Western — ee 1910 
+ div. Ri ic caceevbaen 
r) Central div.inc....... 1922 


B. & O. ist @'s — (Parkerat br.), 1919 
' ne 1886-1925 


B. & 0. con. — OW ciiis 1988 
Balti. Belt, ist g. 5°s int. 2td., 1900 
W. Vir —* Epic iste. Be” .1990 


B&O. nithwest'n Ist g. *s, 1990 
ist c. * 993 


eeeeeeaeeve# 


« 


J 2048 
B. & O. Sw. Term Co. gtd g 5’s. ..1942 
ag oy ela River Ist g. g., 5’ 81919 
0. Reorg. Ist c. g * 8, 1980 

Ak. & Chic. Junc. lst g Pag po 
: * coupons 


Broadw & 7th av. ist con. g. 5’s, 1943 
ay voi 8, 





Brooklyn City ist con. 5’s........ 1941 
Brooklyn —— ist gold —* 1924 
F 2d m . 5 | geapis a 1915 


Union Eleva g. . 6's.....1987 
Seaside & Bkir Bdge lst g. g. '6’s.1942 


Brooklyn Rapid Transit g. 5’s...1945 
Brunswick & Western Is g. 4’s. .. .1988 


Buffalo, Roch. & Pitts. g. g. 5’s.. .1987 
ee & te ney “ag 6’s.. —_ 


1 
Clearfield & & Mi Mah. ist g.g@. 5’s....1948 





Cree Cedar R. & N. ist 5's, 1906 
a 


| * 
| Minneap’s & St. Louis Ist 7’s, g, 1927 


RRR OSS Pp RAW Pp Spree 
bide ddd Pe 
Umrwt  a“uoUpeeso Yoon 


CO aUrm 0 wae 


con. Ist & col. tat 5’s.. .1984 t 











Gpb>a pp 
Pere Se Sere &F & Baer 


8008 





Last SALE. 
"| Price. Date. |High. Low. 
92 .Apr. 13.9% | .... 
724% Nov.30,°96 | 744 70 
78 Nov.30,°96| 8 7534 
41 pale rt 4014 
Trig July 29,96 |. 2... 5... 
LE et 734 68 
21 June LEY Sars 
20 Nov.25,°96| 2246 2 
82% Feb. 8,96 
49 Nov.14, 49 49 
No ae! 1% 
Ov. 
0 Marit’) ....°.... 
44% Aug. 5,°95 — 
108 Nov.20,°96/108 108% 
90 Nov.30.°96| 
87 May 11,96 
108 0 July 2,°06/; .... .... 
Ty” Nov.acos| a3 B3ig 
. Nov. 
J pees See ends week 
90% Nov. 12°96 914 9014 
Sus-18 ckewt Seas 
1 Fe 7 8,°96 = seee 
eeeneeee j uly 1.°92 — 
104 Toa 196 — 
ov. sees 
1B Now. 24 1184 116% 
110% Sept.10,°06| .... .... 
Nov. 24,°96 | 82 75 
Nov. 10°06 | a5 is 
79 Nov.19,°96; 80 71% 
75 Nov.30,°96) 78% 74% 
74 sept. 1.°96 | 
} 
9 Nov.20,°96' 97 96 
12 Nov.12,°96'120 119 
Ov. 120% 120 
121 May 26,96 esee seve 
100 | ——— 
107 ‘Nov. 97,96 107 108% 
108 Nov. 19, 96 | 108 1 
140 Aug.24,°9%  .... .... 





eeenveevee 


eeeeeeene 
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Chicago & E. Ill. ist s. f'd c’y. 6’s.1907 
smal] bonds - 


eeeeeeeeeeeee eee 








NAME. — — Amount, 
f | Coa. Rap Ia. Falls & Nor. 1st 6’s, 1920 825,000 
sideweacupenbncwen 1,905,000 
Canada Southern * int. gtd 5’s,1908 | 13,920,000 
24 mortg@. 5'S,.....ccccees 5,100,000 
ons — 
Cent. R. & Bkg. Co. of Ga. c.g. 5’s, 1987 4,880,000 
4 Chat., Rom. & Colu’s gtg. g. 5's, 1937 2,090,000 
Central Railroad of New Jersey, 
* Ist consolidated 7’s. ..1800 3,836,000 
* convertible 7’s........ 1902 1,167,000 
a e tg. . 5's eeeeeeee i 987 “466,000 
* gen. mtg. 5’s....... 
Lehigh & W.-B. con, aaad, 7's. 1900 —** 
con. 8. \ 
J 2,887,000 
Am. Doc k& Improvm’t Co. 5’s, 1921 4,987,000 
.N. J. Southern int. gtd 6’s...... 1899 411,000 
9 
eT ee elt ee 
» SanJ —* br., 6’s. . :1900 . 
* op pitge. gold gtd. gtd. b’s....1989| 11,000,000 
4 Central fic land grant 5’s. .1900 2.526,000 
" ext g Ssseries A BC D. 1898 5,598,000 
» Cal. &O. div. ex. g.7’s, 1918 4,358,000 
North Ry. (Cal \ iste. 6° 5 gta 1907 3 004 000 
orth. "s, 

3 ’ 6 yea rm. os. —— 1988 4,800,000 
Charleston & Sav. Ist g. 7’s....... 1986 1,500,000 
Ches. & Ohio pur. money fd... ...1898 2,287,000 

« 6s,g.,SeriesA.......... 1908 2,000,000 
’ Mortgage ld 6’s...... 1911 2,000, 
* COM, ©. B...... ..... 
* registered vir, — 1992 t 23,558,000 
J Mm. Mm. gf. 4546'S... 2.2005. 
* registe — aedarepethens: 71,799,000 
» (R&A. 7) Ist c. g. 4’s, 1989 6,000,000 
— 2d con. 8. ——— — —— ———— 1,000,000 
» Craig Val. Ist g. 5’s..... 1940 650,000 
" Warm s Val. ist g@. 5’s, 1941 400,000 
» Elz. Lex. &B.8.g.¢. 5's, 192 8,007,000 
Ches. Ohio & S’thwestern m. 6’s.1911 6,176,600 
2d mtge. ſGs............. 1911 2,895,000 
Ohio Val. g. con. Ist gtd. g. 5’s.. .1988 1,984,000 
‘fLoulsiana Me ree Se fund 6’s.1908 1,832,000 
{5 & Mo. Riv. 1st 7’s....1900 338 
st. nis J. e628 gta 7s, ——  .1898 188,000 
gt, Louls . Bdge ists. f’d g. 6's, .1912 547,000 
Chicago, Dart. * North. ist 5’s. ..1926 8 
a 1s06 | "95°00 
Chicago, Burl. & Quincy con. 7’s.1908 924,000 
, fund........ 1901 338 
pe ———— ——— 1913 9,000,000 
* convertible 5’s.......... 1908 15,263,900 
. aa div.) eink. f’d 5's, —8 ay 
; Deiiver div. 6,141,000 
Gonksactasued 1 3,300,000 
⸗ Chic. & lowa div. 5’s. ...1905 2,320,000 
” Nebraska extensi’n t's, 1927 26,780,000 
0 FR cacecec ccatncsanes 
* Han. & 8t. Jos. con. 6°s, 1911 8,000,000 






































Int’st Last SALE. NOVEMBER SALES. 
Paid.) price —_ Date.|High. Low.| Total. 
A & O} 1064 May 21,°06 | 6... oc e | cc ceeees 
A& 0| 12 Tuly 28°08 
122 110 Nov.30,°96;110 1 48,000 . 
as l Nov. P08 * 9* 85,000 
— 8 i eM ee fe 
Z& sa eAug.3l,/O) .... 2... | ccc eeees 
OE ie. SU 
St Ol Ve Ue OO ivka. ced | cavdees ‘ ‘ 
10554 Nov. 11,°96 — 10M 000 
Me | 116 Nov. 11,96 | 10 i» ae). 
M & NM Now. 80°96 1184 115° | 231,000 
J&a&Jd 4 NOV. ’ 
Qs |115_ Nov.30,'96 | 11 10h 000 
QM 104% Nov. 80, 104% 1 26,000 
M&N May 15,96 
Jad 15 Nov. 30,96 115 111 18,000 
J&3\104 Nov.13,°96/104 108% 4,000 
Jad 1004 ov. 30,96 | 10284 100% 31,000 
3 & 3/103 Nov.24°96| 103 99 | 37,000 
A&O OL Nov. 25,°96; 101 101 1,000 
A&O 8416 Sept. 16,96 eeee eooe | eeoce eee 
A&o| 99 Nov.12,°96)| 99 99 4,000 
Se Be Ree ae cack cece | cuccesce 
DB Si Bice 1. nck. ane | cvvccece 
Jad OL cess) vpas- 1 evesoens 
J & 3} 101 ane ge Ba ee 
A&O Sa ip PURE pater aia 
3 & 3| 108% Dec. 18,9) .... cock | cece 
J & 3 104 TJumel7. 06 |) 6... cece | cece eces 
A&O 1104 Oct.. NE aS i OE as 
A&oil v.13,°96 119 16 6,000 
M&N * Nov: 30,°96 | 108 106 231,000 
M&N Nov. 30,96 | 1053g 10414 72,000 
M&S5S Nov. 80,96 75 70 764,000 ‘ 
M&S Dec, 30,98 NSS Ore 
Jad ibis Nov. 23.96 Qs 95 43,000 
3&3 Vv. 30,96 | 88 87% 24,000 
Jad Gixg June 170 ‘Ge Saba sd esbausee 
M&S8 Beate <newe- cave | bedebaae 
M&&8S * Nov. 25,96 99 98 6,000 
F & A| l RS ESR 
F&A Soe dont. Ie SP 
1B & 2) UIE Arm. PRG) onc c vcccs | cccvcces 
3@3\/1138 Nov.23,°96/118 118 1,000 
F & A| 109 — = 108 100 1,000 
M&wN eeee eeeeoe - @@e@e0e808688086 
sp aliogd ee. Poe) occ | 
A&oO}1 Oct. anes RAE RE = "S ‘ 
A&O oer Oot. DMRS nce eben d i bawane ve 
3&D EE cs weak ER eke dale 5 
J & 3| 117% Nov. 30,’% | 11 115% 000 
A&O 1106 Nov. 5,°96 96 6} em 
M&N| 9% Nov.30,'96 1s HF 71,000 
M&SB8 Nov. 28,96 — 50,000 
A & Oj 1013448ept.21,°06 | 6... ke | cece cess 
wea Nov. 23,96 024 sal “" 10,000 
M&S tei Nov. =| Hite patans Siemans 
M&N Ov. 8936 8834 
M&wN| 9034 July 10, 0.°95 SHS AER GF SITES 
M&s/|117 Nov.27,°96 11714 114% 13,000 
J & D 114% Nov. 17,86 | 114% 111 000 
oe 3 i ae "196 * * a 
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for the month. 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


Nore.—The railroads enclosed in a brace are leased to Company first named. 
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—— Amount. 
Chic. & E. Til. Ist con. 6’s, gold . .1984 2,653,000 
⸗ Ist PK teas 1987 ; 7 487 ,000 } 
. ER RES eg Fae o ’ 
. Chicago & Ind. Coal ist 5’s...... 1986 4,626,000 
Chicago, Milwaukee & St. Paul. 
Mil. & St. Paul ist m. 8’s P. D. .1898 8,674,000 
* 1st 7” 0 Fo ii div. 1908 1,106,000 
” ~ . Vee * 
; * eek 1902 t 3,796,500 
*: Ist m. Iowa & M. 7’s. .1897 1,736,000 
* Ist m.lIowa & D.7’s...1889 434,000 
+ . & M.7’s......1908 2,398,000 
Chicago Mil. & St. Paul con. 7’s, 1905 | 11,298,000 
» Ist 7’s, lowa & D, ex, 1008 3,505,000 
* Ist 6's, Southw’n div., 1909 4,000,000 
* Ist5’s,La.C. & 1919 -2,500,000 
»  I1gst So. Min. div. 6’s....1910 7,482,000 
” H’st & Dk. div. 7’s, 1910 5,680,000 
> ” eeeeeeaeaeaene — 3368 
— I ac. V. 8, 
“ Chic. & P. W. 5's, 1921; 25,840,000 
. & M. BR. div. 5 3,083,000 
* Mineral Point div. 5’s, 1910 2,840,000 
» Chic. & Lake Sup. 5’s, 1921 1,360,000 
* Min. div. 5’s...1921 4,755,000 
+ J 1914 4,748,000 
" So. 6's assu.....1924 1,250, 
a si’k. f’d 5’s, 1916 1,680,000 
. ota & Gt. 8. 5’s...1916 2,856, 
* g.m.g.4’s, series A...1989; 19,010,000 
Mil. &N. ist M. L. 6s, 1910 2,155,000 
‘ J 1913 5,002,000 
Chic. & — nncgen og 7’s. —* 12,771,000 
Ld cou n 0. 8. eeeeeee 
; registered a 2 * Seine 
” nd 6’s.. 
‘ Ged. ¢ 6,011,000 
—— 
J B8.. 
——— 
» 2% year deben. 5’s.....1909 6,000,000 
* 980 year deben. 5’s.....1921 
” y red. ecséovese i eeeee 926 : 9,800,000 
. , ae 
— —* — —— 18,632,000 
+ Escanaba & L. Superior ist 6’s. .1901 720,000 
Des M . Ist 7’s.....1907 ~ 600,000 
Iowa Midland ist mortg. 8’s. ...1900 1,350,000 
Chic. & Milwaukee Ist mtg. 7’s..1898 1,700,000 
Winona & St. Peters 2d 7’s.....1907 1,502,000 
Milwaukee & Madison Ist 6’s. ..1905 1,600,000 
Ottumwa C, F. & St. P. 1st 5’s. .1909 1,600,000 
Nort n ae 1910 1,500,000 
Mil., Lake Shore & We’n Ist 6’s, 1921 5,090,000 
* con, J 436,000 
» ext. &impt.s.f'd g. 5’s1920 4,148,000 
- * Michigan div. ist 6’s..1924| 1,281,000 
* Ashland div. ist 6’s....1925 1,000,000 
L e imnoome.......... —— 500,000 
Chic., Rock Is. & Pac. 6’s coup.. .1917 
+S Gre romnstered..-.-aont |{ ¥3100,0 
> » exten. and co 8..1984 
” Ges 004 6606 catdoee 40,417,000 
. benture 5’s.......... 1921 4,500,000 
e wpegistered.........ccsccoss — 
4 Des Moines & Ft. Dodge Ist 4’s.1905 1,200,000 
+ MTs ccidbocsnechcdss 1905 1,200,000 
. extension 48.............. 672,600 
Keokuk & Des M. ist mor. 5’s. .1923 2,750,000 
. sraall bond seeeeeeeeeee 1923 eeeeeeeene 





\ 








Int’s 


“Re 
oe & & & 
220 


— 


oe 
& & & GP GP Ge GP BP ee oe BP & ee a & oe a & & & & 


© 
mea ey See es Ss Ss Ses Se Ses Se es ey Se Sy Oy Oey ey 


oe 
& & 


PSA ERS SSS BESSSREREESP SASS > RE REP hh Poe 
ra a Se RP RP BP RP GP Be ee ee ee 
ARnOOSZAZAAZOOCOVY 


Perera keeer — eer > 
COG aaaaa AZwparrAwmanszudru 











Last SALE. | NOVEMBER SALES. 
Price. Date. \High. Low.| Total. 
122 Nov.30,°96/122 122 1,000 
Hit Nov atte | at Sag | “Le 

Ov. 
100 Nov.25,’96 | 100 96 9,000 
10 Nov.23,°96;105 105 7,000 
127 Nov.2°9 127 127 1,090 
3* or. & 125% 125% 2,000 
196 Nov. 27,96 | 126 126 | 8000. 
1BT46 Jue BB | ce  ccee | cscnece ⸗ 
125 t. 22,°08 eee eere | @eeeeee8 
129 Nov.18..96|129 128 18,000 
128 Nov. 6, 128 128 13,000 
117% Nov. 28,96 | 11734 115 38,000 
109 ~Nov.18,'96 | 109 nae 10,000 - 
11734 Nov. 28,°96 ane Il 40,000 
te hale 126 21,000 . 

Ov. 
108 Nov.28,°96;110 107% 22,000 
33* 21,°96 eeee eeee | @eeeeee 7 
1 July 16,°96 eseee eeee | @eeeee88 
lll Nov.28,°96; 111 110 44,000 
——— 112% 112 6,000 
—* Jan. (7°96 168g sas” — 

ov. 

ov. 30, bas 56,000 

oe? i * 
115 Sept.28,°96 a age 
140 Nov.30,°96'140 1 30,000 

Nov. 27,96 | 11834 11 7,000 
118% Nov. 19,°96 li 30,000 
110 Nov. 17,°96|110 10 1,000 
110 Nov.23,°96;110 110 10,000 
ne Nov. a 108 107% 7,000 
109 Nov.25,°96| 100 10744 | "34.000 
107 ~Nov.24,°96 107 107 5,000 
—* Oct. ings eeee eee | @e880¢068 se 
10444 Nov. 24°96 105°" 108° | ”° 36,000 
107 Nov. 20,°95 eseee e@eee | @@0e86¢808808 

9 Nov. 4,°96| 90% 2,000 
100 Nov.10,°96/;100 100 20,000 
107% Nov. 28,'96 | 19744 107% 2,000 
127 ~=Apr. 8,’ Mine eben teaches 
Dee Ue: WL: hon: owes 1 eectawe — 
Ss BOE fib | enasteee 
Be MG OT sca ceed | whesece ‘ 
108 SRG, ) SR ice nee 
108 Ov. 20,°96 | 108 108 1,000 
107 Ov. 28,°96 | 107 107 1,000 
= Nov. 27,°96 | 129 129 1,000 
ig Nov.2r'08| 118° ait’ | * e000 

Nov. 30,96 | 12644 125 3.000 

1% Nov.18,°96'126 12% 10,000 

uly 28, ‘ eeee eeee | oeeee ; see 

Nov. 27,°96 | 12044 128 5,000 

Nov. 23,°96 | 129 129 3,000 

1012 Nov.28°98 | 1086 10152| 38 
Ov. i 

@ Nov.16,°96| 92 B | 5,000 
eeeeeeeeeeeeaeee eee Fee Pe RUNS Se 
65 — 65 65 3,000 
100 Nov.25,°96|100 100 | "1,000 
1038 Apr. 26,°96 eeee eeee * @@880808686 > 
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NOVEMBER SALES. 





























LAST SALE. 
NAME, — Amount —* ae “ F 
Chic., 8t.P., Minn.& Oma.con. 6’s.1990| 138,413,000 3 & p/128 Nov.25,°96/128 12534; 34,000 
Chic., St. Paul & Minn. ist 6’s. .1918 8,000,000 [Mm &N/127 Nov.13,°96/127 127 4,000 
i) Wisconsin ist mort. 6’s..1980 800, 3 & 3| 1% "Se | sexs —— 
St. Paul & Sioux on A 6’s.. 6,070,000 |A & O| 127 ov. 127. «127 2,000 
c. & —— lst s mg aba 1919 enn nos yht, gee a Sneek Shkwees 
J—— 3 M J ; #808  j@0@600 | seee8e008 
Chic. & West Mich in rR’y 5’s...1921 5,758,000 J & D 9814 Mar. WL adel Cede S Sc ckeice 
” coOupODS O eeeeeeeeeeeeeeeneee eeeoeeoe | |@eeeee | 88 PeBeeeeeeeeee22 | e#eoeeue #@#@#@# | eeee0e806 
Cin.. Ham. ebay, poms * —— 38 pd Pv Noe 10°96 oa”: ames ree 
Cin., Pay se r’n st .&5 5’s.. road 8,500,000 [Man 108 Nov "06 108 1608 2,000 
ty * ag? fay 2,430,000 |3 & D 10686 Apr.17,°05 | .... cock | ccc ewes 
Clev., A Col. —— *54 Re ORS 
Clev. Can. Tr.C0. fs, Ist 5’s for.1917 2,000,000 |...... 80 Nov. 4,96; 80 80 8,000 
Clev. Cin. ,Chic.& 8t.L. gen.m. 4’s.1998 5,000,000 - & bp) 8 May 25,95) 1... .... | ccceaees 
o Cairo div — . 4’s..1989 5,000,000 8 Oct. 5, Bar ee Pe, eer 
St. Louisdiv. 1st col. —— 4’s.1990 9,750,000 |M & N = i oes 9% 92 35,000 
Sp’efield & ol. div. ist g. 4’s...1940| 1,085,000 Ima s| 87 Oct. 2, CRE arr 2 
te W. Val. div. Ist g. 4’s....1940 650,000 is @&@ za) 8B Dec. 16°06) 2... cc. | cccccees 
Cin.,Wab. & Mich. div. g. 4's. 1991 4,000,000 |s & z| 91 Nov. 6,°96!| 91 91 1,000 
Cin.,Ind., St. L, & Chic. Ist ¢.4’s.1986 7,700,000 | q » | 3% Nov.a0o| o 97 4,000 
. — 7s qoo Aa x 104 Mar.20,°93) 11:; 
Cin.,S’dusky &Clev.con. Ist g.5’s1928 2,571,000 4 3/105 Se pt.28,'96 ——— 
ae. — 58 1st =. —— oo J & 3| 109 jane 3 SUP igh cg 4 bcc eee 
0, ° 9 e B. vee + QJ COSHH COSHH LESOSS eeee eeee | #0088888 
{ ria & Eastern Ist con. 4’s...1940; 8,108,000 a&o| 76 Nov.30,96) 78 175 90,000 
income Os............. 1000 4,000,000 | A 18 Nov.23,°96! 19 17 000 
Clev., C., C. & Ind. Ist 7’s s’k. f’d.1899 3,000,000 (m & w| 10544 Nov. 21,96 | 10514 105% 2,000 
+ Sine fund 5 0... dole || 8901000} 15 Dl Liosg Nov-dores | 0200 | 220 
" —— Rae 8,205,000 } 12 124 Nov. 11,96 126 124 6,000 
Cin., Sp. Ist m. C.,C.,C.&1nd.7°s.i90i | 1,000,000 |a & o| 105 Aug.i8°96| 3 : 172777" 
Cleyv.,Lorain & Wheel’g con.1st 5’s1983 4,300,000 |a & o| 10444 Nov. 10,°96 10444 108 6,000 
Clev., & Mahoning Val. gold 5’s. .19388 2,481,000 } Jas 12014 July 21,°96 SEs 
eg ee ae vores —— he desk ee, 
Col’bus & nth Av. ist gtd g. 6's.1008 || 3 o99,q99{ | {Mas| 1164 Nov.24,'06) 11634 11516 | “20,000 
eeeerteeeeeeeeeeees ¥ M&8 eeeeeveeeseeseeeese eeee eeveeeee 
Col., ‘Hock. al. —* Tol. * eg g. 5’s.1981 — M&«s ta te —*8 ts 8. bye 
9 +) J&D V. ov, A) 
Conn.. — ist g. 4’s.1943 1,900,000 |a & o| 102 27,'93 ——— 
an de 33— 
rac ng. 7's. 9 9 A &0O 9 eeee cece t beadneeee 
Morris —— * ae eae M&N 3 be age J 140% 187% 14,000 
* — —— —— — JAJ — fs — 
J 1871-1901 4,991,000 |A & 0) 184 Sept. 3,06) ....0 —66 
jf Web gid Pa... 18] + pasa woie 
| N. Y., Lack ok. & West'n. Ist 6s. i021 12,000,000 3 & 3/180 0 c. 30,98 ia a’ — 
—— —— r F&A OV. 4 
— warren 247s. ——— 1900 750,000 |A & 0| 11944 Nov. 6,°95| |... .... a om 
Delaware & Hudson Ca nal. 
« . 1st Penn. Div. c. 7’s...1917 m&si|140 Nov.13,°96/140 . 140 oco 
1917 | ¢ ©.000,0004 |S 137 Oct. — % 
Albany & St ist c. g. 7’s.....1906 t s,000,000 | A & 0 117 Aug. 18,'96 Leu — 
— A & O| 112% Oct. 16, ea eee 
| Rens PP isto. — — — 7,000,000 } A&O way Be ——— 
ns. c. 7’s.. M&N OV Y 
Bet FW 555. dvedosis: 1921 | ¢ 000,000 [Me N) raig Aprig076 |. 1260 
Denver City Cable R - Ist g. 6’s. .1908 8,297,000 (pege 3. fh Fee eee 
Denver Con. T way Co. is Ist g. 5's. 1988 BOL seiebesenes Ske SA KO as 
eee Seas o. con. g. 6’s..1910 1,219 719,000 J WSC Gave 
Denver Met. Ry. Co. Ist g. g. 6’s..1911 oo eB hee ree nore 
nver & Rio con. g. 4’s. — 28,465,°00 J & J us - Ov. — 5334 9144 B aye 
e JB EIULUR. Be § Secccs eeeee M& N Ov. + 
J impt. m. g. 5's. 002 19S 8,108,500 ; Spi GB Ost. SOS! ccc cess —— 
Detroit, Mac. &Ma. 1d — A..1911 8,080,000 |A& o' 18 Nov. 20,°06 20% 18 47,000 
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Nors.—The railroads enclosed in a brace are leased to Company first named. 








BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
‘for the month. 



































Name. —Prinotpal| amount, | {n't Last Bate. | Noveusmn Caras. 
" * | Paid. 
Price. Date. High. Low.| Total. 
‘Detroit & Mack. let Hon — A4 900. J&D — — 24,°05 — 
g.4s eeeeeeeeres ° eeeetece "1995 1.250000. J & D ee eeesese eee eeeee 
ee Sroglatored =. 5's. ...«.1987 A & 0} 100% Nov. 25,'96 | 10344 100 000 
it MAREE BE + 6,892,004 | £ O] ior —* — tl Bisse 
Dul ith, Wing & Sn ist eeeeeee 5 i 000,000 ee Be eeeeeeeeesneoeeeee eeee *®eee | eeoveeeee 
u tk 500,000 eee eee | e@e08* 888 
Duluth So. Shore & At. oles 5’s. .1987 4,000,000 |3 & 3/100 Nov.27,°96| 100 100 2,000 
Erie, jst mo ex. 7’s........ 1807 2,482,000 |M & 8 Nov. 30,96 10244 102% 000 
F ie ripe db , eae 1919 2,149,000 |mM & Ni 114 Nov.28,°06/114 114 8 
» 8d extended 44’s...... 1923 4,618,COO | M & 8} 1 Nov. 23,'96 | 10844 108 2,000 
»  4thextended 5’s....... 1620 2,926,000 |A & O Rg are Bee 
«  §th extended 4’s....... 1928 709,500 13 & Di 1 BO Bice h-kake-0ce | a ccedeks 
*  Istcons go 7’s.......1920| 16,800,000 |M & 8/1 Nov. 27,°96 | 188% 187% 19,000 
J lst cons. fund ec. 7’s. ...1920 8,705,977 |M & 81142 Nov. 8°04) .... coos | covceede 
Long Dock consol. 6’s.......... 1958 7,500,000 |A & O Nov. 25,°96 | 13244 132 10,000 
lo, N. Y. & Erie Ist 7’s.....1916 2,380,0L0 | J & D SUT <0 OT MP akk aitees_ Lxosense 2 
. Buffalo & Southwestern m 6’s . 1908 t 1,500,000 ; Bt decks ccvcidacecs eon.  beewewebs 
CEE io a 6's Hi 68 60nd 5s Societe ’ BMGT | cnan ce ccdd inde ok ida sé) Lidieeeene 
Jefferson R. R. ist gtd g 5’s. ...1909 2,800,000 |A & 0/ 108 Se 25,06 108 160 7,000 
Chi & Erie Ist gold 5’s..... 1982 12,000,00) |m & Nj 11444 Nov.30,°96 | 11144 107% |. 259,000 
N.Y. L. E. & W. & K.R. C } 1,100,000 {wan 
its currence ©" Bock © iaib., 1 9 Ee eee Ee — eeee eere | @e20ee88488 
Doc m 
| Co. ‘ist currency 6's......... Ae 1913 | | 8,306,000 | sas 10R Aug. 81," |... vere | ce eeeees 
Erie R.R. ist con. 4s prior bds. .1996 J&I| 9134 Nov.25,°96| 98 8 222,000 
a —— —— ——— *222262222 + 30,000,000 | aes * eeveeeaeeveeeee eee eenee | @eeee80808 
. ‘ss gen, tered... — 1996 80.927.000 — 64 Nov. 27,96 66 6014 730,000 
@eece ee eee ee eee ¥ % J eeeseoeoeeeeeeveeee eeee e**eee | #@@8868 eee 
Eureka — ity ist 6’s, g.....1983 500,000 |r & Aj 98 Nov.12,°06) 98 98 8,000 
Evans. & Terre Haute Ist con. 6’s.1921 3,000,000 |3 & 31/106 Nov.18,°96;107 106 10,000 
» Ist General g5’s,........ 1942 A& O| 95 ja 5ekee 4 aaa we 
” Mount Vernon —— 4028 875,000 |A& o 110 May 0,88 ina se Git 
-«  §ul. Co. Bech. Ist g 5’s...1980 450, A& QO} 9 p. 15, ee Ps CL caveats 
Evans. & Ind’p. Ist con. g g 6's. ...1926 1,501,000 |3 & 3} 9 Dec. 11,°0) 2... wees ....... 
Flint & — 22 m 6’s....1920 3,999,000 |A& 0/118 Nov.25,°96| 118 110 15,000 
id 5’ . 1980 2,100,000 im & Ni 80 Nov.30,°06| 80 80 1,000 
. Pore! Huron d ist g 6's. .1980 3,088,000 |a & O| 75 Nov.30,°96;| 75 75 4,000 
Florida Cen. & Penins. Ist g 5’s...1918|- 3,000,000 3 & 3/108 Aug.14,°96| .... 2... | 2.20... ‘ 
1st land — g 5's. .1920 yo OR OD Bh k BRR | Paes Boe me — 
e Istcon. g@ 5's............. 1943 4,370,000 |3 & J} S044 May 14, 0B) 2... eee | cece eee 
Ft. Smith U'n bei: Co. Ist g 446's.1941 1,000,000 J & J @eeeeeeeeeeaene ibs eeee eeee eeeneeseee 
Ft. Worth & D.C. ctfs.dep.ist 4’s. .1921 7,699,000 |..... 6444 Nov. 30,°06 | 6534 41 308,000 
ft. Worth & RioGrande Ist g 5’s.1928| 2,888,000 |3 & 3| 50 Sept.12,°96 ———— 
Gal., Harrisburgh & 8S. — 1st 6’s.1910 4,756,000 | F & A/ 106 re Rite, seen eens 
2d mortgage 7’s........ 1905 1,600, J & Dd} 100 Ov. 20,°96 | 100 100 2,000 
Mex. & ° div. Ist 5’s,1981 | 18,418,000\ma&wNni 91 Nov:30 96 | 914G 806 
Ga. Car. & N. Ry. ist gtd. g. 5’s. .1927 5,260,000 |3 & 3| 7644 Nov.20,°06| 77% TI% 1,000 
Housatonic R. con. m. g. 5’s..... 1987 2,888,000 | Mm & Wi 124 Oct. 1°08) 2... cece | ceceeees 
New Haven & Derby con. 5’s....1918 575,000 | M & N/ 11546 Oct.15,°94) 2... 0 cece | cee ees ea 
Houston & Texas Central R. R. : 
: he Oe lad ata becenae es 1.160000 J J = Nov. 25°06 NG cae hese 
* s © Be Vas coeeece O81, J J OV. 6,000 
; Son F ve dnt: erat. WaT P07‘ 000 — 0034 N > 08 671g 66 | | 47,000 
J n. g. Vs : — oO Ov. 
*  Deben. hon. . &int. gtd, 1897 706,000 |A & O BO, GSTM ho 6 Wo hee Vivessccce 
* Deben. 4’s p. & int. gtd, 1897 411,000 A & Oo os Mar. 96 eee eeee | eeeeeees 
Illinois Central Ist g. 4°s.......... 1961 Jaa 110 Aug.17,°06| .... «... — 
* i @eeeeve eeeees |] t 1,500,000 | Sag fh te 28 eee eeee | eeeeeeee 
* £0. "s eeeeeseeeeee ee S J une eee eevee | eeeeeees 
* rt Seeeeeeweseceeeeee t 2,499,000 —33* * 7* 108° 101 "9600 
a 8. eeeeeeeeea eee « .19652 ov. * 
» gold 4’s regist’d......... f 15,000,000 A &o! 101 July 27,°95 ees —— * 
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for the month. 
Note.—The railroads enclosed in a brace are leased to Company first named. 

NAME. — — Amount. ony 
, 6066 ee M& N 
" gold 4's registered ——— } 24,679,000 M&N 
" OP OW — 1904 |} > 4,806,000 Jad 
» 210g. 4s registered...... Jad 
* Ist es £500,000..1951 4 2,500,000 - — 8 
J — —— ~ 
’ est’n a Ist g. 4’s, 1951 ; 8,550,000 : “ A 
© PFPORIBVCTOC..ccccsscvcecesss A 

- © intro ee sg 1950 t 8,000,000 J&D 

Springfield div. coupon 6’s.....1898|  1,600,000|3 & 3 

iddle div. WW ig PET EE 1921 600,000 |F & A 
Chic., St. L. & N. O. T. lien 7’s. .1897 539,000 | M & N 
* an Vs.. eeeeeeee — 826,000 ~ 5s 
. J 
: [ete — 16,526,000 |5 3 15 
, aa h. diy. Ist g. 4’s, 1941 t 3,500,000 J D 
© Phas b cdcctcccsscsec } * J D 
Bellev. & So. Lil. gtd g. 444’s. . .1897 998, A&O 
Cedar Falls & Minn. Ist 7's..... 1907 1334,0L0 |3 & J 
lnd., Dec. & Spg. 1st'7’s tr. rec. ex 
—— 1906 1,800.000 |A & O 
. NR es 
Ind., Dec, & West. ist g. 5’s...... 1985 1,874,000 |3 & J 
Indiana, Ill. & Iowa g. 4’s....1989 80,000 |J & D 
, Ist ext. ©. BB......cccee. 1943 500,000 |M & 8 
Internat. & Gt. N’n ist. 6’s, gold.1919 7,954,000 |M & N 
, 2d mortgage 44 8's....1000 6,503,000 |M & 8 
’ 3d m *s.....1921 2,701,000 |M & 8 
Iowa Central _— _, Seay 6,322,000 |J & D 
Kansas C. & M. & B. Co. ist 8,000,000 
— A&O 
Kings Co. El. series A. Ist g. 5’s. .1925 8,177,000 |\3 & J 
Fulton El. ist m. g. 5’s esA..1929; 1,979,000 \imas 
Lake Erie & Western Ist g. 5’s. . . 1937 7,250,000 7 & J 
se — ong abo ag Oo 2,600,000 |3 & J 
7 Northern Ohio Ist gtd g 5's... 1945 2,500,000 |A & O 
Iake Shore & Mich. Southern. 

. Buffalo & Erie new b. 7’s....... 1898 2,755,000 | A & O 
Detroit, Mon. & Toledo Ist 7’s.1906 924, F&A 
Lake Shore division b. 7’s...... 1899 1,355,000 |A & O 

* con. co. Ist 7s. TRRLELIL 1900 t 14,890,000 J&T 
| Seg Ses | ccamemo [1585 
, . eo LL b Becescccce 
. con. 2d -.. 1908 24,692,000 J&D 
Cin. —* lst L. 8. & M. 8. 7’s.1901 1,000,000 |A& O 
Kal., A. & Poe og! ag Shee 840,000 2 & J 
| Mahoning Coal R. R. ist 5’s.... 1934 1,500,000 |5 & J 
Lehigh Val. N. Y. ist m. g. 4’s.1940 15,000,000 |3 & J 
‘Lehigh Val. Ter. R. ist g. 5’°s.1941 t 10.000.030 A&O 
. JJ see: A&O 
Lehigh V. Co. ist gtd g. 5’s.1988 | | Jad 
{2-2- COON. . — t....1988 | f 10,280,000 |5 & 3 
Lehigh & N. —— gtd g. 4’s..... 1945 t 2,000,000 pee 
Elm.,Cort, & N.1st g.ist pfd 6's i914 750,000 | A & O 
£: . g. | re 1914 1,250,000 | A & O 
aes titi(‘(‘(<‘(‘*‘i has M&S 
Litchfield "n & W. ist g. 5’s...1916 400,000 |3 & J 
Lit. Rock & M., tr. co. ctfs. for Ist 
Mdbscisdccsicutivececessecie 1987 3,145,000 | ...... 
Long Island R. ist mtg.7’s....,..1808 1,121,000 |m & N 
Long Island ist cons. 5’s........1981 8,610,000 |Q J 
Island gen. m. 4’s......... 1988 8,000,000 | J & D 
* — 328 page 
, ee @ weeteeeo ee eee eeeeeeeee 
. b. g. s eeeeeece 1,500,000 J & D 
N. Y. & Rock’y Beach ist g. 5’s, 1927 984,000 (mM &8 
— We BRO, cinccc octawet 1927 1,060,009; 8 
+N. Y. & Man. Beach 8..... 1887 500,000 | 5 & J 
N. Y. B’kin & M. B.1st c. g. 5’s, ..1986 1,226,000 |a &0 
klyn & Montauk Ist 911 250,000 |M&S8 
———— 191 750,000 'M & 8 





Lasr SALE. : NOVEMBER SALES. 
Price. _ Date. | High. Low, Total. 
100 Nov. 30,'96 | 100% 100 9,000 
fee A — 
MB ame TEE T acc | occs cas 
SN AS oo ceed canccis 
idligSept.1005 | 21." 
100% Aug EMS 
116 Aug.16°95 tick Wehe 2 caceueds 
1 ov. ist 102 3,000 
101954 Nov. 18,°96 | 10134 101 1,000 
118% Nov.30, 118% 11 1,000 
1145 Oct. 25, seen lattes eotasvwac 
9836 June 16,05 |... cece | cccevcce 
i Nov. 80,°06 | 106/100" | **" 8,000 
120 Apr. 26,°95 eee eeee | @8 8 e808 
2814 Nov. 20,'06 | 2844 28% 8,000 
ii Nov. 20.°9 10 100 eeene 000 
Toy 50°96 “SRE ae Se Pema 
Pee Ah bike cad ¥ vacincee 
11634 Nov. 20,96 | 11 115 000 
Ot Nov or 96 14 66 38 
24 Nov.27,°96| 27 23: 38,000 
100 Nov.30,'96 | 100 94146 000 
‘45 | Nov.30,°96| 50° 45 «| “° 6,000 
60 ME iia bees A ckcnads 
116% Nov. 21,96 | 11634 114 6,000 
102 Nov.10,°96/102 101% 14,000 
102 Nov.19,°96 102 102 10,000 
108% Nov. 18,'96 | 1 103 000 
123 Nov.14,°9 im 123 500 
1 Nov. 10,°96 | 104% 104% 2,000 
Nov. fey ué4 1118 43,000 - 
Ov. 30,°96 | 12134 118% | "8,000 
114 Sept.19,°96| . te . * ———— 
SET vice 
116 Nov. 80,96 | 11816 116 | “21,000 
IE ied: Nek ce cuca 
ll pony So 110% 110% 1,000 
"92 “Mar. 24°96) =": nies 
115% Nov. 28,°96 | 116% 11544 | "" 81,000 
Bb: Bgl WROD tic sees Acca ince 
TS Ae is a ke BKK 
104 15, eees eee eeeveeeee 
120 Nov.23,°6'120 120 11,000 
9 Nov.2:,°96 92 90 15,000 
89 ov. 30,°96 | 89 84 2,000 
102% Aug. 3,°96 5 
rig See tte 
oe Gur: TS ———— 
BO A OO bb te. ikea h vconceks 
10714 July 16,°96 —— 
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BOND QUOTATIONS.—Last sale, price’and date; highest and lowest prices and total sales 
for the month. 


Nown:~‘The ‘vellvonés: cencosed: tu 2 benes met lesnel:t0-Company fret memes. 





Last SALE. 


NOVEMBER SALE&S. 





‘| Price. Date. 











NAME. I rine Amount. 
Long Isl. R. R. ee: 
ist Con. gold garn — — 5s, i 1,075,000 
N. Y. B. Ex. k > of 200, 
Montauk Extens. 300,000 
Louisv’e Ev. &8t. Lou =" 
*  Istcon.TrCo.ct. gold 5’s.1989 8,406,000. 
_ #. Gen, mtg. g.4'8.......+.. 1943 2,482,000 
Louisville & Nashville cons. 7’s.. .1888 7,070,000 
P *  Cecilian branch 7’s....19007 600,000 
es N.O. & Mobile ist 6's, 1¥80 5,000,000 
©. Raat cdcass ecicenn 1980 1,000,0u0 
» E., Hend. &N. —— 1919 2,070,000 
. — * 10 486. 00 
v. 6's... 1920 580,000 
. ee ay ‘ist 6’s.. .1921 3368 
—— —88 
„Go. M. Ala. si’g fd. 6s, 1910 1,942,000 
; ee tied a cont 4’s. 1940 —2— 
. ⏑ ———— 
Pen. & At. 1st 6’s, g. . 1921 2,870,000 
» ep are bray gh age 5,129,000 
» L&N.& Mob.& — 
EROS whe cdediss 4,000,000 
” —— —— 2,096,000 
South &N . Ala. con. gtd. g. 5's, 1986 3,678,000 
’ Kentucky Cent. g@. 4’S........ 1987 6,742,000 
Lo.& Jefferson Bdg. 3,000,000 
Louisv’e, New Alb, & — Gibio tse's: 1910 1910 | 3,000,000 
— ————— 4,700,000 
ig. g. He —3— 2,800,060 
Louisville Re ep. mtg 0. 1st c. £. 5s, 19380 4,600,000 
Manhattan Railway Con. 4’s..... 1990 | 23,788,000 
Manitoba Swn. Coloniza’n g.5’s, 1984 2,544,000 
Market St. Cable Railway ist 6’s, 1913 3,000,000 
Memphis & Charlestown 6's, g. .1924 1,000,000 
Metropolitan Elevated Ist 6’s. .. .1908 288 
D 6— 1899 000,000 
Mexican Central. o 1011 58,908,000 
on. m J 

J ~~ a ——— — Tae ODD 
Mexican | —— 14,000,000 
Mexican Nat. Ist gold 6’s........ 1927 11,582,000 

= Lag "ee “A” — 1917 12,265, 

: Sd ine. Os BY”... i9i7 " "12,265,000 
Mexican Northern Ist g. 6’s..... 1910 1,411,000 
Mic Cent. Ist con. 7’s....... 1902 

— ist COM. BOs. . iso vised 1902 —868 
ee ——— — * 1,500,000 
” S 
” ¥ —,,s ————————— ⸗ — 8,576,000 | 
J 
" mtge. 4’8 reg......66.5665. * 
Battle C. Sturgis Ist g. g. 6’s...1989 476, 
Mil.Elec.R.& .&.5's.1926 
Minneapolis & Louis iste. 7’s.1927 38 

* Ist con. 3 —— 1984 5,000,000 

* jowae —— —— 1000 1,015,000 

. Southw. * tg. 7’s...1910 36,000 

* Pacific ext. Ist g. 6’s....1921 1,382,000 
— lis & Pacific 1st m. 5’s..1936 

Pstamped 4's pay. of int. gta. |; %08,000 
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10844 June 17,°95 


eeeeeteseeeeoeeeeee 


t.11,°96 
ieee 
i Soe 


pepe Ov. ae 


11734 Nov. 26,°96 
ioe Nov oe | 10 


30, 
72 Nov. 30,96 


Mar. 6,°96 
1996 Nov. 12, “9 


eevreveeeneeeeeee 


102 Mar. 26,87 
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NAME. —— Amount. 
Minn., 8. & M. & Atlan. ist g. 4's. 1926 

tamped pay_of int. gid. |} %%80,000 
Minn., 8. P. & 8.8. M., ist c. g. 48.1838 | } 

* stamped pay. of int.gtd. | f 6,710,000 
Minn. St, R’y 1st con. g. 5’s...... 1919 4,050,000 
Missouri, K. & T. * — 89,774,000 

* 2am we * . 1990 Hey 
. ist € ex gO ass — 1 998,000 
» of Texas ist g. 531942 2,685,000 
* Kan. * —— g. 4’s. 1990 2,500,000 
. megs-8 bg 1,840,000 
Booneville Ban t Co. gtd. 599,000 
Mo. Kan. & East’n ist gtd. g. 5’s.1942 4,000,000 
Missouri, Pacific Ist con. g. 6’s...1920 | 14,904,000 
f * 8dmo eee 1 8,828,000 
° trusts gol 5’s........ 1917 ( 14,376,000 
— Ist collateral “gold 5°s.1920| 7,000,000 
: Pacific R. of Mo. ist m. ex. 4’s.1988 | "7,000,000 
2d extended g. 5’s.....1988 2,573,000 
4 Verdigris V’y Ind. & W. ist 5’s. 1926 750,000 
Leroy i: Cane Val. A. L. ist 5’s.1926 520,000 
St. L. & I’rn. Mount. ist ex. 5’s.1897 4,000,000 
St. Louis & I’rn Mount. 2d 7’s.. 1897 6,000,000 
Ark’nsas b’nch ext 5’s1895 2,500,000 
| »  Cario, os. 7 5 1st — 438 

cowl 

;  eontod gtd —— 
Mob. & Birm prior lien, g. 5’s. . .1945 374,000 
MN io kc Set, 00 

a, Sa eee 1945 8 

Mobile & Ohio new mort. g. 6's 6's. .1927 7,000,000 
—* entension 6’s...... — 974,000 

mort 4’s..... 1938 9,489,500 

St. Louis & & ‘Cairo g. 4’s.....1981 4,000,000 
Morgan's La. & Texas 1st g. 6’s. .1920 000 
J * BEST 1918 500000 
Nashvill —* & St. L. ist 7’s.. —* —368 
— tee goa 000 

. mane... 1817 | "B00°000 

* 1st 6’s McM. M.W. eg 750,000 

* Ist g.6’s Jasper Branch.1923 371, 

O. & N. East. prior lien g. 6’s..1915 1,820,000 
N.Y. Cent. & Hud. R. 1st c. 7’s. .1908 
ist registered.........1908 { 80,000,000 
J ure 5 8.. 
* debenture 5’s sreg.. 10,000,000 
* 2 2 “Ane 1880-1004 1,000,000 
, nture Bs 
; tered... 1905 | 15,000,000 
, deb. cert. ext. g. 4's. 1905 } 6,450,000 
Harlem * mo re Ts J 1900 
N. J 7 “Ist 4's “]088 oe 
erse unc. 8. 
— ge | eam 
ore guaran J 
— 333 
ree > es 8s. eenee 
J —— 5,000,000 
J e 2d gtd. 5’s . 1986 500,000 
lo ⸗ — — 
itæt. int. wh 4’sser. sor A 1000} 770,000 
Gouv. & Oswega. ist gtd g. —X 300,000 


— 
— 
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Last SALE. | NOVEMBER SALES. 
Price. Date. |High. Low.| Total. 
Apl 2,°95 ne 
20% Seve 18" "91 —— 
9 Dec. 18,°% — 

Nov. 30,°96 6 81 000 
5a” Now: 50°98 61 ge 919,000 
xt Jan. 30, *eeeyheeseeeee 
76 Nov.27,%| 79 % 23,000 
62 Oct. 30, eek Vis ganeee 
Oe, + Que ee Toca Saee f 00cn dade 
90 Nov.25,°96| 92 20,000 
89 Nov.18,96| 8944 88 000 
08 Nov.21,°96;1038 100 ry 

Aug.14,’96 —— 
‘45 July 28,°96 RG eRe 
‘98 Oct. 8,96 Ae ES, CSR ae 
102 Nov. 6,°96/ 102 102 3,000 
i eeeee N ov. 11,796 10055 100° 36 

OV. 9 
100 Got. 14°98 —T sh — 
74 Nov.28,96| 7716 731/ "114,000 
80 May 5,96 Ses — 
118" Nov.2i1,°96 | 118° 117°" | “17,000 
"S Nov.ab-e| 60° ésig | “16x00 

OV. WN, 

86 Dec. 17,°% eee | eveauas ; 
li July 21,°96 Sea teste i 
128 July 23,°% Peed scuatee : 
128 Nov.30,°96|130 127 26,000 
10784 Apr. 27,05 
100 Nov.11.°93/ 100 98 2,000 
bac cedccn 
108% Aug.13,'94 tk Rey hte 

Nov. 28,96 118 | 100,000 
119 Nov.25,96/119 116 130,000 
106 Nov.20,96/106 1 28,000 
05 Nov.11.°96|105 105 2,000 
104 Nov. os 104 102 4,000 
103 Nev. 1696 108 «108 «| © «5.000 
101 Nov.20,°96|101 101 2,000 
110\¢ Nov, 23°96 lili 110 | “24,000 
110 Nov. 27,°96| 110 1095¢| 32,000 
100 Nov.25,°96|100 100 1,000 
i eeeee N ‘OV. 20.96 10644 104 * 394.000 
is Nor i | 

Nov. 20,°96 10814 3,000 








Fr ôö— * 
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BOND QUOTATIONS.—Last sale, price and date highest and lowest prices and total sales. 
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BOND SALES, 





Last SALE. 





‘| Price. Date. 











.4’s 
N. Y. & Putnam Ist gas. .1988 
1st g. 4’s.1987 


eeeeeeoeeaeeeeeeeee 





Se 


N. Y., N. Haven & H. Ist reg. 4’s.1908 
* con, deb. receipts... ..$1,000 
» small — + $100 
N. Y. & Northern Ist g. 5’s.......1927 
N.Y.,Ontario & W’n con. Ist g. 5°s1930 
* Refund ist g. 4’s.....19982 
« Regis e+ ++ +0$0,000 only. 


N. Y., Sus. & W. Ist refunded 5’s.1987 
2d mo s 


rtg. 456’s........ 


Wilkesb. & . Ist gtd 5 5’s. .1942 
Midland R. of N. Jersey ist 6’s.1910 


N.Y., Texas & Mexico g. Ist 4’s. .1912 
N.P. 1st 





eeeee 





Norfolk & Southern Ist g. 5’s....1941 


Norfolk & Western gen. mtg. 6’s.1961 
New River Ist 6’s........ —1 
imp’ment and ext. 6’s. ..1934 
coupons off...... iA Webihen bas 
a .ctfs adjtmnt mtg 

8. 
Tr. Co. eqpmnt g.5’s.... 
Tr. Co. ctfs id 5’s......1980 
Tr.Co, ctfs 


: 


Tr. Co. ctfs Md. &W. div. 
self 3 Le Sree 
> C.0.&T. istg. t. g g 5's1922 


Ogdb’g & L. Chapl. Ist con. 6's. ..1920 


ia 


‘>a GO pbbOmGuehe 
we wae & a & we ee 
Coo ae SCOCUamuUrAzOO 


a4 > PME eS BES Pp 
Pe @ wekeerkhe eee & 
© OUZZrra ead o 
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ze eS 
we & owe 
aod @& 


> 
od 
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srr kK 3S 
Per & w&F 
rOoZ 2 bb 











117% Nov. 90,°96 


110’ Oct. 16,704 

Dec. 4,°95 
Sept.25.°96 
—3 
116 Aug. 7,96 
112% Oct. 23.°96 


Nov. 27,'96- 

May 29,96 
118 ~Nov. 4,°96 
110% Nov. 30,96 
89 bee 

Aug. 25, 
10144 Nov.25,'96 
68 t.30,'96 
70 ae 30,°96 
108 Nov.11,°9 


‘980 Nov. 10,°96 
116% Nov. 18,96 


108 Nov. 16,°96 
115 Oct. 7,°96 
1 'e 1°06 | 

Feb. 19,94 
107% May 13,°96 
82 ‘Age. 298 
67 Nov. 138,'96 
55 Feb. 7,°96 


67 Nov.21,°96 
81 Nov. 28,9 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 
Nors.—The railroads enclosed in a brace are leased to Company first named. 
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N * Int'st |. Last SALE. | NOVEMBER SALES 

Ogdensburg & Lake Chapl. inc. .1920 800,000 | I —......... osece 44 

Ogdensburg & L. Chapl.inc. small 200,000; oO 8 Feb. 26,°87 —— 

hio & Miss. . fund 7's. ..1898 435,000'3 & 3'105 Nov.30,°96/105 105 1,000 

— Tn iene Te BSS I 1898 —868 3&@3:'106 Nov.27,°9)|:0 105 6,000 

" 24 consolidated ee 191] 2,952,000; 4&0 105 Nov. 9,°06'105 105 1,000 

* 1st Springf'd d.7’s...... 1905 1,984,000 Man; 96 Bee Eo cen dae’ Kan dectes 

’ moral OW 5... osciccss 1982 405,000 |3 & p 98 Apr. 2,02; .... .... — 

Ohio River Railroad ist 5’s....... 1936 2,000,000 |\s & p' 108 Nov.30,°96/108 10 3,000 

* gen. mortg. g6’s........ 1987 F428 000 A&o| 8 Jan. 31, — ——— 

Ohio Southern Ist ye 6’s....1921 3,924,000 |\s & p| 95 Nov.30,°06 172,000 

gen. mortg. t's. — 1921 BAR O00 M&N| 19% Nov. 30,96 1988 1 1,000 

*- gen. eng. a Co. certs... 1,255,000 | ...... 1944 Nov. 30,°96 | 20 16 63,000 

Omaha & 8t. Lo. Tr Co. cts. 1st 4’s8.1957 2,717,000 | ...... Wee CG, SRI inc ies kde F dbs cdeci 

Oregon & California Ist g 5’s....1927| 18,842,000 |5 & J 176 Bet. — TEP ern reper ry 

Oregon Improvement Co. 1st 6's.1910| 4,146,000 |3 & D Nov. 24, 24°96| 86 72884| 5,000 

con. mortg. g 5’s.....,..1989 1,258,000 |a & O 234 Nov. 18,°96| 20% 17 ,000 

. 0. certificates...... 5,291,000 | ...... Nov. 25,°96 | 20 17 247,000 
Oregon Ry. & Nav. Ist s. f. g. 6’s. .1908 4,900,000 |g & 3/1 Nov, 24,96 111% 38, 
Oregon RR. & Nav.Co.conm.| @4's.1946 15,174,000 x D Nov. 30,96 5, 82 8, 

— — bs Be BORG. — 

Bee eae eer aan ore meen Seep ere at 

⸗ ees of Wb vinsecscantacs SR 4G OE obs cri didnccdivcs: | cocs ccee | cnseeesa 

Panama s. f. subsidy ie ——— 1010 1,846,000 | M & N| 10136 Dec. 21,°01 | 2... cece | ....... 

{ Penn. Co. ~yews 445 iat 1921 3&3/112 Nov.30,°96/ 112 110 82,000 

7 PO TMB io civiek J v. 
reg.......- a I #21 { 19,467,000 |3 £3! i10 Nov.17°98| 110 109%| 6,000 
Pitts. 62 Seven —— ene 10,000,000 | A & O| 10846 Nov. 23,°96 wos 106 12,000 
eeeeeeeeeeeea ee oO OV. 

, MONICS: BE... os'scawvieee 1942 | } 10,000,000 |a& o|/ 147 Nov.10,96/107 107 10,000 

, NO SS ene ndise 2,000,000 |_M&N July euhe:: WOSUET Aphanaes 

Se D J—— j) 2,868,000 \mawnwi10l Se ¢.19) 96 sb 

Pitts, C. & St. a ist c. 7°s..1900 t 6,868,000 F&A J She Saws —— 

4, ee, PRP DBM iduidticcce. ’cbbian eis? Kee Pie eee 

Pitts. Ft. Wayne & C. Ist 7's. .1912 2,917,000 |J & J 14034 A pr. 23,706 ge 

: pA juibtes ita diwetiie 2,546, J&JI V.20,°96 | 1385 135 1,000 

JJ 2,000,000 |A & O 138 aie: 3°08 dwte SiN ibaa deeds bes 

Chic., St. —as Ist c. 5’s, .1982 1,506,000 |aA & 0} 1154 July 9,06) .... 2...) 2.2.0... 

Pp tbecestatcennal <. abet A&o/;ll0 May 8,792 ——— 

Cleve. & Pitts. con. s. fund 7’s..1900 1,505,000 |ma&n/)114 Aug. 4,96 —— 

—* ——— —268 diy Bs A hee np vd A esceedin 

eeeeeeeceeaesne oO eeseeeeeeeeeeeeeee eeee eeee eeeeeeeae 

St. Louis SF — a Ist gtd. riser —138 Jad 14 — R 102% 102 22,000 

sbectebuds ph nksess M&N pr PR 

ease — ie 10000 M&N inp Nov. 25,6 100 «100 5,000 

J & J eseere eeee ff @eeeeeee 

| Allegh. Vulley gen. gtd. iy hy -1942 5,389,000 |M & S| ...... — “Seen TL aveadews 

Penn. RR. Co. 1st Rl Est. g 4's... .1928 1,675,000 | ...... 108 June 25,95 —— 

Penn. RR. co. Consol. Mtg. ** — asiveced ter’ aes 

Sterling Gold 6 per cent... ..1920 IS 6 ak 

ey = per cen nt eeeeeeseeeee 1905 t 4,718,000 Jd &D @eetoreeeeseveeee | eeee eee008 /] #6886 eeece 

Gold. 5 per cent eeeeeeeeeevee 1919 2* eeeneeeeeseeceeeseeee2 | _#088808  #@80@8 | @e@#84#88608686 

serene eae at 4,000,000 | onsoh| ....c.-..-...0.0 — 

Gold 4 per pbcvababhabaesian | BLOOD O00 | BB] onc cecccccccceces Side. ebed)] eebaeene 

Clev. & Mar. nr, lot gtd gt 1,250,000 | M& IN| cc ccccccccccccces (eset! “ube | 6aabhin 

U’d N.J. BR. 0.g J— 5,646,000 | M & S| 11334 Nov. 27,96 11834 118 80,000 

Peoria, Dec. & iene 1,287,000 |J & J Ov. 30,°86.| 100% 10034 6,000 

* Evansville div. ist 6's, :1920- 1,470,000 |M& 8/102 Nov. 10°00 102 10 8,000 

Tr. Co. ctfs. 2d m — 1,778,000 |M&w| 24 Nov.30,°96| 24 22 8,000 

Peoria & Pekin —— 6’s....1921  1,500,000| o F — — JJ 

1921 1,490,000imMaNn _ Nov.11,°96' 80 80 1,000 




















BOND QUUTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


BOND SALES, 
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for the month. 
Nors.—The railroads enclosed in a brace are leased to Company first named. 
N Principal | 4 Int’s. LAST SALE. | NOVEMBER SALES. 
Due.| Amount. | Paid 
Price Date. Low.| Total. 
— — 4’s Tr. Co. — 46,121,000 — 8096 Nov. 30,°96 8134 77 8,682,000 
@ BOB — — — esetee 7094 Nov. 18,°06 7934 7934 5,000 
— —— inc. Tr. Co. certfs. |} 39,668,000|......| 47 Nov.80,96| 49% 45 | 2,658,000 
— — ino! Te —— bisa + 15,810,000) ...... 9654 Nov.28,°96| 34 26 | 2,192,000 
« $d pref. inc..............1988 ! ies ancc | waceace ‘ 
* 8d pr. in..con.. _— 71,604,402; FF Oct. 24.96 OES ERE Moy i a 
e ‘Te. Go. ctfs all instal. pd.. Nov.30,°96 | 36% 32 | 1,286,000 
Pine Creek Railway 6’s...... ++ 1082 8,500,000 | J & D| 12846 Oct. 26°08) 2... 0 .sce | ceeeeees 
Er burg, Clev. & Toledo Ist 6's. 1922 2,400,000 | A & Oo 1004 A = died Webbs 
Pittsburg, —— Ist 6’s....... 1922 1,440,800 \3 & J Mar. 12 
Pittsburg & L. E. 2d g.5’s ser. A, 1928 2,000,000 | a & O lig Mar. B98 —— 
Pittsburg, McK’ ——— ist 6’s, 1982 838 — 117 May 31,’89 —— 
{McKspt&BAi. Viste. Os... 1918| 0000 |S 8s) ——— 
tsburs. — se a t. Soy 5's,1916 | . 1,000,000\ zg az oer ape: — | esa cece | ececcese 
— Shena'go & L. 3 Ba’ 1940 8,000,000 | a & 0 oe June es eo 93. 89% 66,000 
Ist cons. 5'S........es0000 786,000 J & J 
Pitteb 4 wets Ist gold 4’s, 1917 9,700,000 |\3 & 3| T4464 Nov.28,°96| 7 72% 30,000 
s 3,500,000 M&N + 4 ecove | *eeeeeee 
Pittsburg, ¥ T& keh. cons. 5’s, 1927 1,562,000 |M&N) ...s0s- we hesgees —— a as wali 
Rio Grande West’n Ist g. 4’s..... 1989; 1520000 is @&3 * Nov. —* 746 73 143,000 
Rio Grande Junc’n Ist gtd. g. 5’s, 1939 1,850,000 | J & D A” i 4, 3 eS Rey 
Rio Grande Southern Ist g. 3-4, 1940 4,510,000 |\3 & J Nov. 6,°96;| 64 63 14,000 
Salt Lake City Ist g. sink fu’d 6’s, 1913 GEE TS GS * 
—— © Grand ene es er 553,000 |\ma@ mw) 44 May 11,°06; ....° 1... | ceceeees 
Cent. Tst Co. etfs of deposit 6,447,000; ...... Nov. 27,96 | 5134 45 72,000 
3 Joseph & Grand is'd 2d inc., 1925 1,680,000 | 3 & 3| 10 Tae 95°98 Ciba abso | bevesies 
@eeeeeceeeseeees @eeseeeeete | eeenee une eeee | @08884¢688 
Kansas C’y Omaha Ist g. 5’s, 1927 2,940,000 |5 & 3) 8736 Oct. 16,06) 2... 0 ccc. | cceeeeee 
St. Louis, A. & T. H. ist 2T. g. 5’s, 1914 { J &D/ 10 ner we 1065. 105 «4,000 
Ss Vicaa edéiccccas 2,200,000 | F &D) wccccccccccesess 4 ——— 
Belleville Carodt ist 6’s...... 1923 485,000 | J & D piles Uscen — 
Chic., Pad g. 5's, 1917 1,000,000 |M & 8 ‘Get. 258 (sins fhe 
St. Louis, South. Ist gtd. g. 4’s, 1981 560,000 |M & 8 
J 1981 126,000 |\M& 8 Nov. 2501 — 
con, 88............. 1 Pv" 9 bey nd ie emia See Ine ae lanai — 
Carbond’e & Shawt'a Ist g. 4’s, 1982 pe ee eee ee eer oie 6 Pe 
St. Louis & San F. 2d 6’s, Class A, 1906 500,000 | M & N Nov. 23,°96;112 112 1,000 
» 2dg.6's, Class B...... 1906 2,766,500 | M & N ig Nov. 23,'96 | 112 6,000 
e 2ag. 6s, Class-C...... 2400 00 NAN 11146-Nov. 12,’06 | 111446 11 9,000 
* Istg.@sP.C.&0O..... 1919 1,041,000 |\F&A\118 May 23,92) 2... cece | cecceecs 
® OR Bh Bess ciwwivtes 1981 7,807,000 |z & 3| 108 Nov. 24°98 104 34,000 
a Re ccedccaicee J&I| WIN 95 40,000 
4 -e t Trust g.5’s........ 1987 1,000,000 | A&O;| 90 Nov-11-96 9 9 11,000 
J t Co. cefs for Cons. 
. *s all installments paid.. 14,184,000 |aA&0O;} 64 Nov.30,°96| 2546 21 94,000 
zs. ae — — ——————— . 1st 6’s, 1910 385,000 | A & 0) 104 Oct. 15,06) 2... 0 cece | cceeeees 
Kan. & 1st 6’s, 1916 732,000 \w&s|100 Jan. 19,05 ebeigge 1 isecmses 
bos dland Ist g. 4’ eeenveve 1987 1,668,000 J& D eeeeeaeevoeeeeeee > @eeene, | #88808 80868 
St. Louis 8. —* Pay ——— 1989 20,000,000 maw — 06 70 234,000 
2d g. 4’s inc. Bd. ctfs,...1989 8,000,000 | sy & J ; Noy: 9°96 2916 oe 143,000 
St. Paul City Ry. Cable con.g.5’s:1987 000 | 7as15| 90 ‘Sar. ‘ —— 
vid 5's —— 1987 338 tas; ® Mae 20°08 : el BRN te ao 
St. Paul & Duluth ist 5’s......... 1913 1,000,000 | F & A} 114 —— JJ 
o y. A40 100 Oct. 15,°96 4 ES 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 



























































NAME. Principal — Int’st Lasr 84LB. | NOVEMBER SALES. 
Ss. Fae, Minn. Tp, eee { 857, ra —* July Oot — 
Boece. sccccee ss 4908 | 8,000,000 | A & 0} 116144 Nov. 24,°96 | 11634 116 “" 18,000 
* Dakota ext’n 6’s......1910 5,676,000 | & ww} 116 Nov.23,'96; 11 1 19,000 
*  Istcon., 6’s.......... . 1988 { 13,344,000 a&3\122 Nov. ti, 12 12 3,000 
*  Istcon. 6's, € tered.... J & s| 12 rpg 4 TAS ECON Raa e 
|. ee mee || MMOS ae ee 
| |) ee BS ieee! cd 
© FER MBVCTCAL. cccescesvcseeseios ‘ — D eeee meee | eeeeeene 
} Minneapolis Umion Ist 6’s...... 1922 2,150,000 |3 & 3/124 July 81,°06| .... 2.0. | ccceccse . 
— —— lst 6’s int. — ——— 6,000,000 4 114 Nov. 6,°96)114 114 1,000 
, 8, eeeveeeeen | €  ; | i> re Qf i @@@888808868 @eeeeere eeee eeerne | @@88088808 
IBt g. @. FB. cece coeee 1987 } 2 700.000 aoe 100% Nov. 25,°96 | 1004 100% 1,000 
e e@eeeeeeoaae eee eeeee ’ Jd J eeeeeeeeeeeeeae eee eseee eeee eeeeeeeae 
Eastern Minn, Ist d. Ist g. 5’s. 1008 | 4,700,900 A so 10454 Nov. 28,96 | 10434 100% 6,000 
*  vegistered..............--. ’ J — 
Willmar & Sioux Falls Ist g. 5’s, 1988 Sie Dl | Zivdindessikctvs pak ee 
4 — registered.. eeece — ch Apes 3,625,000 Jad @eeeeeeeceseneeee eeee . — | @eene008 
San Ant. & Ara. Pass Ist g. g. 4’°s, 1948 1 OOis & J| 5634 Nov.30,°06| 584 64 487,000 
San Fran, & N. Pac. ist sf. ¢.5°s, 1919 S872 000 Jad 100 - Mar. 17°96 bik deen 
Sav. Florida & Wn. ist c. g.6’s...1984|  4,056,000|A &0/114 July 24°95) .... 0 2... ........ 
Seaboard & Roanoke Ist 5’s...... 1926 2,500,000 |s & J} 98 Apr.18,°06) 2... cece | ceeeeeee 
Sodus Bay & Sout’n Ist 5’s, gold, 1924 500,000 | & 3/105 Sept. 4°86) .... 0 .... | ceeceeee 
South Caro’a & Georgia Ist g. 5’s, 1919 5,250,000 |M& Nw} 88 Oct. 20,°06) 2... cece ........ 
South’n Pac. of Ariz. Ist 6’s 1909-1910 | 10,000.000i\s3 & z| 94 Nov.23,°96;| 94 9314 15,000 
wmewtaice — mar A&O 1 Got. 699 eese * —* 
⸗ J. Ak&kO y a 
. con. gtd. g 5’s..... 1987; 18,402,000 | Ma&N Nov. 30,96 es 85 107,000 
Austin & Northw’n Ist g 5's. ....1941 1,920,000 |J & J Nov. 28,96 8144; 8, 
So. Pacific Coast ist gtd. g. 4’s. ..1937 G5 H00,000 1F BT] cccscccvccccccees aha wee Wabhoees 
So. Pacific of N. Mex. c. Ist 6’s....1911 4,180,000 |3 & 3/105 Nov.30,°96/)106 108 130,000 
Southern Railway ist con. g 5’s.1994 t 25,888,000 z* 3 8956 Nov. 30,°06 | 92344 854<¢ | 1,007,000 
East Tenn. reorg. lien g 4's... .1938 t 4,500,000 op 88% Nov. 21,96 91% 88% *" 26,000 
, eeeneeoeeeeeaeaee ee ee ? eeeneeeveeeeaee eee e ee eeee eeee | @@8¢8@08866 
Alabama Cen Ist 6’s....... 1918 1,000,000 |3 & 3/108 Oct. 27,06) 2... cece | cceccees 
F — — ne, lst * ee ree toe May * * ———— —— 
Col. & Greenville, ist 5-6’s.....1916| 2,000,000 |3 & | 113 Nov. 9,°96|113 110 | ©’ 30,000 
East Tenn., Va. & Ga. Ist 7’s. . .1900 8,128,000 | & 3/110 Nov.30,°96/110 100% 2,000 
* divisional g 5’s....... .1980 8,106,000 |s & 3/111 Nov.25,°96/111 110 4,000 
* con * — viedl 1956 | 12,770,000 |M & N| 10644 Nov. 28,'96 | 1 10614 57,000 
Ga. Pacific Ry. ] gs . ae 1922 5,660,000 |3 & 3/110 Nov. 5,°96;110 110 13,000 
Knoxville & Ohio, ist g 6's... ..1925 2,000,000 |J & J Nov. 115 8,000 
Rich. & — — —* +. Aes g3a3/\119 N Ov Fis ae 119 14 24,000 
” ° 8, Mé&S8 pr. eeee @088 | #088888 . 
« _ deb. 5’s stamped..... 3,368,000 |A&O!' 9 Nov.16,°96; 6% 8 §,000 
9 Vir. Midland serial ser. A @s. .1906 f 600.000 M& s @eeeeeeeoeeeeeeeee ee eeeeeeee 
a RS ’ aE ae “Seek ebedeens 
* ser. B @s. eeeeeeeeeeeee 1911 1,900,000 M& 8 eeeeeveeeeoeoeoeeeeer eee * — 
* eeeeeeeeeeeeee ee —————6— Mé&8 eeeeneee eeeeeeeaeeee eeee * | @@eeeee08 
— ser. C 6’s eeeeeeeeeeeese 1916 1,100,000 os eeeeeeeereereeeeeese este ®* | eeeee0008 
# eeeneeeeeeeeeeeeaeeeaeeee ¥ M ~ eeenee @eeeneeoaeeaeae . eeee * | @#eee0e¢08@ 7 
~ ser. D 4-5’s........00s- 1921 t 950,000 ee | 065d bo80s6a0%cbe odbe seeseses 
D +: Goss cds coda vbchckeed — — 
— ser E 5's. eeeeeeeeeeeeee 1926 t 1,775,000 M&S8 eeeeerseeeeeeeeeee eeee e8@e | seeeseee ® ba] 
O .< Ge ka hbnwbscoccens decease BES Bi 0 cddiacd cccovises chee! iéswe 1 Sonsbecd 
Mee DS . PR 1931 pe! BS eS enero rere biees alee 1 Sodasaan 
Virginia PG. cccck 1936 2,302, M&N| 9 Nov.23,°96| 9956 9 6,000 
‘ stamped 2,466,000 |m&w}100 Oct. 27, — — 
V.O. gtd. 4’s..... 1924 1,275,000 |r & A} T8% Apl. 3, — 
ee r 2 ist con. g 6’s...... * 8 3/112 Nov.18,°96 | 1124 110 58,000 Z 
gtd. 446s... D eeeeee @eeeeseeeeeaee eeee eeee -} @@02808086868 
Ter. R. R. Assn. t. Louis Ig 8.1939 7,000,000 | A & 0/ 10044 Sept. 12,°04 ie Feed 3b 
* Ist con, g. 5’s..... 1944 4,500,000 |r & A} 102 Oct. 80,96 
ist. L. Mere. bag. r. gtd g.5's.1980| 3,500,000 ja & 0| 10856 Oct. 9°95) 
Terre Haute Elec. R — n. 6’s.1914 444,000 . AN 10586 95 eeee e800 | #008 eee 
Tunas 6 Noy Origons ieee —2 5 ior — 18°98 bE 
* ° 8. eeeeeeee 2,875, M&S 07% r. weee eeee eeseeese 
© COMM Oiiik. icin ccades 1943 1,627,000 'Faa' 94 Nov. 28°96 9446 94 101,000 — 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 





























Last SALE. | NOVEMBER SALES. 
Price. Date. | High. Low.| Total. 
ee ge RAE ere rrr ey i 
88 Nov.30,°96| 89 172,000 
Nov.30,°96 | 265 000 
rit) Nov. 33 121% * ay 
108 Nov.28,°96\108 106 000 
78. Nov.14,°96| 78 7 | 4,000 
73 Nov.19,°06| 75 73 7,000 
68 Nov.20,°96| 75 65 125,000 
9914 Oct. 12,°96 eeen eeene |} @eoeeeeee 
108 Nov.27,°96'108 102 25,000 
101 Nov.25, 101 98 41,000 
1 ov. 30, piss 101 46,000 
101% Nov. 25,96 | 10134 100 35,000 
ov. 30, 105 102 99,000 
Ov. 25, 101 98 87,000 
10234 Nov. 28,96 | 1 10234 22,000 
ov. 25,°06 | 102 100 21,000 
Ov.27,°96 | 964 %6 4,000 
te " & | eee Serr 
514 Nov. 12,’96 | 53 50 44,000 
9 Nov.13, 97 9 4000 
90 Nov. 18,96; 90 85 
93 Apr. 24,'96 eeee eeee | wee eeeee8 
10844 Sep eeee eee | eeeeeeee 
We Taek ANY ion seis occ dest 
Oct. 2, eseee eeeeoe | @eeeeee4 
1145 Nov.30,96;115 115 11,000 
95 Nov.18,°96| 95 95 5,000 
66 Nov.30,°96; 72 65 205,000 
Oe en ES cece aces st accede 
36 Nov. 9,°96| 36 26 82,000 
= Nov. 9,°96; 35 35 5,000 
36 Nov.21,96| 40. 34 | 315,000 
6534 Nov. 25,96} 6814 64 460,000 
111% Nov. 30,°96| 115 110 | 114,000 
109% nay 114% 109% WB, 
100 May 14,96 ge oes | 
674% Nov 6744 6614 
68 Nov.14,°96| 68 64 9,000 
105 — och RE ania 
Nov. 30,°96 100 1 369, 
TOs Nov. aoe 75 Ore $60 000 
eenvee Nov. 14.96 eevee 29° * 173.000 
Nov. 30°96 rb 95 38 
See Ss CE  ckbk dees Li vebncede 
106 Nov. 21,°96 | 1 105 12,000 
45 Nov.20,'96 re ‘sf 13,000 
18% Nov. 30,96 | 1 47,000 
MR Dec 5k. EE ck 
97 Nov.21,°96| 97 i) 11,000 
Oh Jan. 27,°96 eee ee e@eeeer 
91 —* 8.96 Sain Picvecckes 
6214 July 20,°96 seek tk eheaones 
Se ak | ea 
Ov. F 
7% Nov.13,96 8 7 14,000 


BOND SALZHS. 
for the month. 
Nors.—The railroads enclosed in a brace are leased to Company first named. 
NAME. Prinet Intst 
; he! | Amount. | Boag 
— & Pacific, East div. ist 6 
Texarkana to Ft. W'th ¢ 1905 — * * 
* e——— — —— —⏑ ———⏑— — J D 
ay — 5’s......2000| 23,227,000 | MAR. 
Third 5 Avene Ist © bs........... 1987 5,000,000 |g & J 
‘Toledo & Ohio Cent. ist g 5’s. ...1985 3,000,000 |g & J 
em eee div. ..1935 2,500,000 | A & O 
F eee eh uses 1985 1,500,000 |3 & D 
! W.& Mist g.g@.4'8.1990|  2'340'000 |A & 0 
Toledo, Peoria & W. ist g 4’s....1917| 4,400,000 |g & D 
Tol., St.L.&K.C. Tr. Rec. Ist g 6's. 1916 8,234, M&N 
Olster & Delaware ist c. g 5’s... .1928 1,852,000 |3 & D 
Onion —* 1896 | ) Jad 
‘ ng.Tr.Co.cfs.exmatcps|| jg  =§ |eees.. 
J se naet Jaz 
J eng.Tr.Co. cfs. ex matcps | | on o00 am |-+-->s- 
Ooo“ Seae bs bawhebons ede + 27,229,000 J&dI 
" eng.Tr.Co. cfs. ex * cae 
' 0. ggecedebensdedbecseether J&dI 
. .Tr.Co. cfs. ex aa | aes Sie ee: oe 
. t. trust 6’s........ 3,988,000 |\J & J 
2 (Main 4,970,090 |J & D 
* 4 * 22222 ot! t 2,058,000 ME&N 
° — —— stam a ici 8,566,000 F& A 
® sink’g fd g 8’s..1899| 2,070,000 |Ma&s 
” . Tr. Co. certifs....... 1,391,000 |...... 
Kansas IS Ba ccccccacss 895 1,461,000 (F&A 
*  eng.Tr.Co., cfs.ex mnt ope 779,000 | ...... 
4 ee, |g NP eee 2,160,000 |J & D 
*  eng.Tr.Co.cfs.ex mat c 1,804,000 |...... 
* Denver div. assd. 6’s..1 2,978, M&N 
*  eng.Tr.Co. ex mat 2,914,000 |...... 
* Tr.Co. ctfs. ist con. 6’s1919 10,664,000 |...... 
Cent. Br. Un. Pac. f’d ee 7’s.1895 630, M&N 
** Colo. & Pac oo tor ——— 4,070,000 | Qr 
Jewell Co. & West 5A2, QF 
0, Lin. & Colo. Ist rt ry ETT 4,480,000 | a & 0 
n.&Gulf ist c. ¢.5’s.1989 —— JAD 
Or.8. L.&U. N. —— .ctalst cn.g.1919 10,792,000 A&O 
Oregon Short t Line ist 8 eee 1082 | 8.888 00) |r & A 
Co. ctfs of dep... 17 308 000 — 
Utah & Nor’n R’y Ist ad 7's. .1908 689, J&Jd 
5’s .1926 1,877,000 |3 & J 
UtahSo'n Tr. Co. cts.gen.1 773.1909 1,495,000 |\7 & J 
E Tr.Co. ctfs.ext. Ist 7’s. 1909 1924,0W is & I 
Valley 28 of Obioo con. g. 6’s.1921 * — M&S 
Wabash R.R. Co., Ist gold 5’s....1989| 91,664,000 |\mawn 
[ » 2am ortgage gold 5's..1989 14,000,000 | F & A 
" deben. mtg series A. .1939 3,500, J&dI 
} @ 1989; 2,740,000\7 & J 
* Ist g.5’s Det.& Chi.ex.1940 8,500,000 | & J 
St. L., Kan. C. & N. St. Chas. B. 
{ « Ist 6’s cee nekekKh eeu a oba ‘ 1,000,000 |A & O 
Western N.Y. & Penn. Ist g. 5’s.. aes 1,00 000 Jad 
SOOO. bkic cds cade A&O 
. foo. Fs. baub. «cdcaecestse 1943 10,000,000 | Nov. 
West Va. Cent’l & Pac. ist g. 6’s.1911 8,000,000 |s & J 
& Lake Erie Ist 5’s....1926 8,000,000 | A & O 
x ling div. let 5 '5’s.1928 1,500,100 |g & J 
J — and imp. J inne .1930 1,624,000 |r & A 
J consol mortgage 4’s....1992 1,600,000 |sy & J 
Wisconsin Cent.Co. Ist trust —— 2,364, I&J 
eng. Trust Co. certificates. 9,636,000 | ...... 
> income mortgage 5’s. ..1937 7,775,000 |A & O 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 


MISCELLANEOUS BONDS. 





Last SALE. 























NAME. — Amount. 
American Cotton Oil deb. — 8,068,000 
Am, Spirit Mfg. Co. Ist g. . 1915 2,000,000 
Am. Water Works Co. ist 's.. - 1907 1,600,000 
ve ke, Ee 1907 1,000,000 
Barney & Smith Car Co. Ist g. 6’s.1942 1,000,000 
Bost, Un.Gas tst ctfs s’k f’d g. 5’s.1989 7,000,000 
B’kiyn Union GasCo.1stcon.g.5's.1945 
B’klyn Wharf « Wh. Co. Ist g. 5’s.1945 17,500,000 
Chic. Gas Lt & Coke Ist gtd g.5’s.1987 | 10,000,000 
Chic. Junc. & St’k Y’ds col. g. 5’s.1915 | 10,000,000 
Colo. Coal & Iron Ist con. g. 6's. .1900 2,954,000 
Colo. Cl & I’n Devel.Co., @.5’s.1909 700,000 
ee RP eC Baer wy eae 
Colo. Fuel Co. gen. g.6’s.......... 191 1,043,000 
Col. Fuel & lron Co. gen. sf g 5’s,.1948 2,021,000 
Colo. Hock. Val. Cle Pn g. 6's. .1917 960,000 
Consolidated Coal conv. 6’s...... 897 1,250,000 
Con’rs Gas Co. Chic? Ist ‘g. Bs... . 1986 4,346,000 
Detroit Gas Co. Ist con. g. 5’s....1918 2,000,000 
Edison Elec. Peg Ist conv. g. 5’s.1910 4,312,000 
. BNO Ds vis cp oc anadd 1995 2,130,000 
, Beooktva Ist g. 5’s......1940 1.000.000 
uitable ht Co. of N. 7 oa? 
m oan . 5s... 198 2,500,000 
Equit. Gas &F Fuel, Chic. ist g. 6's,1905 2,000,000 
General Electric Co. deb. ee anes 
Grand Riv. Coal & Coke Ist g. 6's. 1919 780,000 
Hackensack Wtr Reorg. Ist g. 5’s.1926 1,090,000 
Hend’n Bdg Co. ist s’k. f’d — 6’s.1931 1,755,000 
Hoboken d & Imp. g. 5’s.....1910 1,440,000 
TiMnots Steel Co. debenture 5’s. ..1910 6,200,000 
non, conv. deb. 5’s...... 1910 7,000,000 
Iron ‘Steamboat ON , Serer eo 1 500,000 
Int’r Cond & Insul Co. deb, g. 6’s. .1925 500,000 
Lac, Gas L’t Co. of St. L. 1st g. 5’s.1919 
small bonds.....0. — | 10,0,00 
Madison 8q. Garhes 3 Ist g. whe? . 1919 1,260,000 
Manh. Bons: & L. lim “pon. 8 "3.1940 1,300,000 
Metrop. Tel & Tel. Ist s’k fd g. Be 1918 2,000,000 
WOO OR OG 60 os i's 5 cine tt seen oes 
Mich. Penins. Car Co. Ist g 5’s...1942 2,000,000 
Mutual Union Tel. Se . &s....1911 1,957, 
J at. —2 Mfg. res - 6’s.. — 3,837,000 
ewpo ig ding & 

Dry Dock 5’s.........0.+6 1890-1990 2,000,000 
N. Y. & N. J. Tel. gen. g 5’s cnv..1920 1,261,000 
N. Y. & Ontario Land Ist g #i’s...1910 448,000 
North Western Telegraph 1,250,000 
Peop’s Gas & — Co. C. 1st g, g 6’s.1904 100,000 

I Geis 6 card snot 1904 3500.00 

» Ist * J 4,900,000 

Peoria Water Co. At ge —* —— 1,254,000 
Pleasant Valley nak Ng 

Procter & Gamble. 1 15t g 6’s..... 2,000,000 

So. Y. Water Co. N. Y. con. os. 478,000 

Standard Ko Valley W. Wks. Ist - 1906 888 

Rope & —— g. “Bs. 1946 000,000 

g. 5’s. 1946 7,500,000 

Sun. Creek Coal Ist ihe fund 6’s..1912 400,000 


© 
J 


—X 
* 
Sam 


Cry yay fe 
ee Pe were we 


ar eae bm Rae 


& & gp & & gp & Pe we eee PF Wee & we 
COum FF —2— 


— RES pe = Prom my Gece 


C4Ou AZmay OO am 


© 
| 








“4 RRR RR 
fm gp Bk e 
ua AmAaAAw 


SES See ae oe 
Pee Pewee ra wee 
Praag atzoum apa 








a 
* 
8 


—1 Nov.æ.,.6 
1 Nor a8 


8714 Nov. 10,96 
1 Nov. 30,°96 
1 Nov. 30,96 


9 Nov. 24,’96 
107. ~ Nov. 23,°96 


99 Nov. 20,°96 

99 Feb. 8,96 
1064 Nov. 10,°92 

80 y 27, 

94 Sept.21,'04 
100 Oct, 31,°96 

8 Nov. 27,06 


7544 Nov. 14,°96 
110% Nov. 27,96 


I Nov. 25,°96 | 1 


100 Feb. 24,°96 
111% May 7,°95 
90 — 


B4Mov. 338 


90 Nov..26,°95 
107% June 3,92 
110 81.794 
102 may 19,°94 


@ cl, 295 
95 


Nov. 30,96 
ON ov. 1,°9% 


Oct. 23,°96 
108 Nov. 58 
96 Nov.æœ,c 
94 May 21,04 


"224 Mav June S90 
107 May 138,’89 
106 Oct. 12,°9 
107. Nov. 25,°96 


109 Nov. 20,’06 
100 June23,’92 


10244 June 3,°96 
iiöü "Nov. 80,76 








NOVEMBER SALES. 




















BOND SALES. 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales. 
for the month. 
Nore.—The railroads enclosed in a brace are leased to Company first named. 


MISCELLANEOUS BONDS—Continued. 


















































Namn. Principal 4 Int’t Last SALE. —— SALBs.. 

Ten. Coal, I. & R. T. d. ist g &s...1917 1,209,000 |A&0O Nov. 30,06 £0 9,000: 
oe Bir. div, Ist oom Sh. 1917 8,490,000 J& J +) Nov.27,°0 one 83 73,000. 

Cah. Coal M. Co. ist g@ 6's. .1922 1,000,000 J D 
De Bard, C & I Co. gtd. g 6's. . .1910 2,484,000 |B & A) O Dec. BOB) 2... cree | ceseeene 
U.S. Cordage Co. 1st col.g6’str.rects| 6,245,100 | ...... Nov. 21,°96 | 81 284,000 
U. 8. Leather Co. 6% g s. fd deb. .1915 6,000,000 |_M&WN — Nov —— 14088 10844 14,000. 

Vermont Marbie, ist s. fund 5’s. .1910 BAD.DOD |} FB D) oc cccvevcscscavesd| coee beve | sevecce ‘ 
Western Union deb. 7’s..... 1875-1900 M&will0 Apr. 10,°96 gut Seno: Cuelees — 

pee vegeta t 8,720,000 | 36 | 108 1 

” de te 7s, "| |, 1884-1900 t 1.000.000 ME&N 105 Aug 06 ee eee ésicvaede 

DO —_—_ gc cc cc ccc cece sesees * M & N eeeeeeeeuneeeeeenen eee eeee | eeeee088 

e col, trust cur, 5’s...... 1988 8,405,000 5 & J| 108 Nov. 27,'96 108 10 24,000. 

Wheel L. E. & P. Cl Co. ist g 5’s.1919 866,000 yas —* ae — 
Whitebrst Fuel gen. s. fund 6s. 570,000 J &D ahaadepaev arp ers 

UNITED STATES GOVERNMENT SECURITIES. 
(Name Prinetpal — Int’st YEAR 1896.| NOVEMBER SALES. 
* | Paid. |righ. Low.|High. Low.| Total. 
United comes 2's —— ay Se O "1 25,364,F00 M 6% 6 5, 

e 4s registered.............. J AT&O} 11) 10494 i 107,000 

° cou ey sian Sabin cid bikie n 1907 § 684,000 5 Is ‘a 3&0) 111 Hs 100 110s i004 198,000 

” - IRS PARR IEEE. F ,000 

a POGMEIDOM: «ico. sakees 1925 ¢ | 162,815,403) 25 ue 118 | 626,000 

® 5’s tered,..... eevceses 1904 - | 100,000,000 QF 11144 71,000 
OP OS 6 vs dds cceceucess 1904 QF i eae lll 278,000- 

©: CR currsnoy........... 1897 9,712,000 | Jaz JJ Made’ 

- We ————— 1808 | 20,904,062 | Jad ee pr oa Meee 

Rie ame Tere 4 Se Pl As 1899 | 14, Jas ions 108 (Rig Bum ehees 

¥ 4’s reg. cer. ind. (Cherokee) 1896 1,660,000 | MAR — 

ee — 1897 1,660,000 | MAR ; ‘ y 

- * —— 1808 1,660,000 | MAR 23 CECE aébawe 

J Oi Soe ieeeeatewnnes 1899 Ripe 1 MAB. ces. cond Edens deste iced 


























Postal Savings Banks.—In the United Kingdom deposits are now received at 11,000 Post. 
Offices from 9 a.m. to 6 p.m. The depositor receives from the postmaster a pass-book, in 
which are recorded the deposits and withdrawals. Any sum from 25 cents to $250 may be de- 
posited in one year, and interest is paid on any sum that is a multiple of $5 and is com- 
pounded. Withdrawals may be speedily effected, by telegraph or otherwise. A depositor 
may, if he chooses, have his accumulated deposits invested in Government bonds. Small sav- 
ings may be made by the purchase of postage stamps, which, when they reach a certain 
amount, are recorded as deposits. There are 6,000 schools in which the children are encour- 
aged to save through the machinery of the Post Office, a clerk coming round to the schoo] at. 
intervals to receive the stamps and furnish pass-books. The aggregate deposits in the Postal 
Savings banks at the end of 1893 was $402,500,000, the year’s increase being $23,500,000. Besides 
this, 69,131 depositors held $31,500,000 of Government bonds. One out of every seven persons 
’ in England is now a depositor in the postal banks. In 18098 there were 9,838,198 deposits made,, 
aggregating $123,000,000, and withdrawals aggregated $108,500,000. Operations are conducted 
on a similarly large scale in the postal savings features of other countries. 
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New Counterfeit $5 National Bank Note.—On the National Bank of Commerce, New 
York, Series of 188%, Check Letter G, Charter No. 738, Bank No. 78768, portrait of Garfielde 


photographic production, 


‘THE BANKERS’ MAGAZINE. [Dec., 1896. ] 


BANKERS’ OBITUARY RECORD. 





Bartlett.—William T. Bartlett, Treasurer of the Union Trust Co., New Haven, Conn, — 
died in that city Nov.17. He was a prominent figure in business circles there for spout fifty 
years. At one time he was Secretary of a New Haven and New London Railroad. 

-- Belcher.—F., 8. Belcher, President of the Phoenix (Ariz.) National Bank and the First 
National Bank, Charlotte, Mich., died pa ——— Texas, Nov. 28. Mr. Belcher was born in 
Kentucky. but had been engaged in business in Mi lobugan or many years. He had been Pres- 
ident of he Phoenix National Bank for two years past 
— “aga al cape G. Bradbury, Treasurer of the Dexter (Me.) Savings Bank died 

Cowls.—John W.Cowls, President of the McMinnville (Ore.) National Bank, died Nov. 24. 
Mr. Cowls was born in Onondaga county, N. Y., in 1823. He had held many local offices and 
was a member of the Oregon Senate in 872. 

Davi-«.—T. A. Davis died at Telluride, Colo., Nov. 15. He organized and was President of 
the San 1 Valley the first bank established in the country, until it was merged 
into the tN ational Bank. 

Dowley.—Col. —* S. Dowley, President * bey Vermont National Ba Brattlebo 
died Noy. 24. His business interests were his devotion to them nt. He 
been President of the beak since 1889, and tor cg he some time before his election to the 
presidency. 

Ed wards.—Dr. J. D. Edwards, President of the Citizens’ National Bank, Xenia, Ohio, and 
a practicing physician in that city since 1860, died on Nov. 20, aged seventy-six years. 

Gardner.—J. H. Gardner, President of the Putnam (Ct.) Savings Bank, a sound and con- 
—— banker and prominent in business and political affairs, died Nov. 10, aged about 
sixty years. 

Grenfell.—Pascoe Du Pre Grenfell, senior partner in the firm of Morton, Rose & Co., 
London, Tony Dec, 1. 

The firm of Morton, Rose & Co. is the London house of Morton, Bliss & Co., of New York 
city. Mr. Morton is the Governor of New York, and the Rose in the firm is Sir John Rose, at 
one time Finance Minister of Canada. The London house is the fiscal agent of the Dominion 
of Canada. Sir John Rose was knighted for his services in the J Lat wil aad confederation 
and subsequently in aiding the young colony through financial difficulties 

Hamiiton.—C, W. Hamilton, President * the United States National Bank, Omaha, 
Neb., and prominent in financial affairs, died Nov. 19 

Hart.—Wnm. T. Hart, President of the Continental National Bank, Boston, and ex-Presi- 
dent of the New York and New England Railroad, died Nov. 17. 

Hoxie.—John R. Hoxie, President of the First National Bank, Taylor, Texas, and a lead- 
ing Chicago business man, died Dec, 21. He was born in New York State in 1831. 

Inman.—John H. Inman, senior member of the well-known firm of Inman, Swann & Co., 
New York cotton brokers, a director of the Fourth National Bank and the American Surety 
Co., New York, and formerly in the banking business in Georgia, died Nov. 5. 

Jamison.—Thomas Jamison, President of the Monongahela National Bank, Pittsburg, 
Pa., died Dec. 4. 

Kuniffin.—Wm. M. Kniffin, President of the Miners’ Savings Bank, West Stockbridge 
Mass., died Nov. 2. 

Kruse.—Edward Kruse, an active merchant of San Francisco and Vice-President of the 
—— Savings —— Society, died Nov.1. He vas born in Germany in 1829, and located 


‘ Meeker.—Geo. D. Meeker, Cashier of the National City Bank, died Nov. 22, in his forty- 
eighth year. He went into the bank in 1898 to succeed David Palmer as Cashier. He had for- 
merly held the place of Cashier in the National Union Bank of Dover, N. J. Mr. Meeker was 
popular with the President and directors of the National te Bank, and enjoyed their high- 
est confidence and esteem. He was a thorough business man 
ahh —Ottis 8. Melick, a banker at Adrian, Minn., died N Ov. 2. 
—The Rev. William N. Sayre, for fiftv years rof the Presbyterian Church of 
Pine ° Plains, N. Y., died at his home in that village Nov. 26, aged eighty-eight years. He 
retired from the ministry in 1883. Dr. 5*— was for a number of years President of the 
Stissing National Bank. 
Scraton.—John Y. Scruton, President of the First National Bank, Lewiston, Me., died 
Nov. 15 at the age of seventy-five years, 
Sprenger Samus 18. Spragu one of the oldest and ware eae known business men of Pro 
— President of t Island National Bank, director of the Rhode Island Hos- 
tai Peust C Co., and gtd ye with — other enterprises, died Nov.1i. Mr. Sprague 
eee ogtis at Killingly, Conn., July 3, 181 
Stamm.—Henry Stamm ———— “ ‘a Iron and Glass Dollar Savings Bank, Pittsburg, 
Pa., for over twenty years, . died 
, Steinway.—Wm. Steinway, ne —— piano manufacturer and one of the public- 
3 irited citizens of New York, died on Nov. 30. He was interested in several banks in New 
ork and vicinity. 
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DECEM BER, 1896. 


United States Trust Company, 


45 and 47 WALL STREET. 
CAPITAL AND SURPLUS, 


ELEVEN MILLION DOLLARS. 


This Company is a legal depository for moneys paid into Court, and is authorized to act as 

guardian, trustee or executor. 
INTEREST ALLOWED ON DEPOSITS, 
which may be made at any time and withdrawn after five days’ notice, and will be entitled to 
interest for the whole time they may remain with the Company. 
| Executors, Administrators, or Trustees of Estates, Religious and Benevolent — —— and 
indviduals will find this Company a convenient depository for money. 
JOHN A. STEWART, President. 
GEORGE BLISS, Vice-President. JAMES S. CLARK, 2d Vice-President. 
HENRY L. THORNELL, Secretary. LOUIS C. HAMPTON Asst. Secretary. 














TRUSTEES. 


SAMUEL SLOAN, EDWARD COOPER, WM. D. SLOANE, 

D. WILLIS JAMES, W. BAYARD CUTTING, GUSTAV H. SCHWAB, 
JOHN A. STEWART, CHARBLES 8. SMITH, FRANK LYMAN, Brooklyn, 
JOHN HARSEN RHOADES, WM. ROCKEFELLER, GEORGE F. VIETOR, 
ANSON PHELPS STOKES, ALEXANDER E. ORR, : 

JOHN J. PHELPS, WILLIAM H. MAOY, IR., 

JOHN CROSBY BROWN, DANIEL LORD, JOHN CLAFLIN. 


The Seaboard National Bank. 





Depository of the < STATH OF EW’ YORE, 
— —— OF NEW YORE. 





18 BROADWAY, - - - - - - NEW YORK. 


SAMUEL G. BAYNE, President. 
STUART G. NELSON, Vice-Pres. J. F. THOMPSON, Cashier. 
C. C. THOMPSON, Assistant Cashier. 


Capital, $500,000. Surplus, $150,000. 
Profits, $117,000. 


: BOARD OF DIRECTORS: 
Samuel C. Bayne, Daniel O'Day, 
Joseph Seep, T. Wistar Brown, Wm. A. Ross, 
Edward V. Loew, Stuart C. Neilson, George Milmine, 
Francis V. Creene, Henry Thompson, Franklin Quinby. 


This bank acts as Reserve Agent for banks throughout the country. 


Solicits correspondence and the accounts of Banks, Bankers, etc., and is prepared to act as transfer 
and financial Agent for States and corporations, Collections made promptly and economically. 

Orders from correspondents for the purchase or sale of securities, in any of the New York markets, 
carefully executed. 

Send your business to the Seaboard and you will find it pro mpt, accurate 
and accommodating. 



























— 





The Mercantile National Bank 


OF THE CITY OF NEW YORK. 
No. 191 Broadway. 
Capital, $1,000,000. ee Surplus Fund, $900,000. 


— 





FREDERICK &. SCHENCK, President. 
CHARLES M. VAIL, Vice-President. JAMES V. LOTT, Asst. Cashier. 


4 





ACCOUNTS SOLICITED. 


The National Park Bank 


OF NEW YORK. 


Capital, $2,000,000. Surplus, $3,000,000. 











EDWARD E. POOR, President. | STUYVESANT FISH, Vice-Presiden 





JOSEPH T. MOORE, Vice-President. RICHARD DELAFIELD. Vice-President. 
GEORGE 8. HIGKOK, Cashier. EDWARD J. BALDWIN, Cashier 

DIRECTORS: 

JOSEPH T. MOO EDW C. HOYT, FRANCIS R. APPLETON, 
EDWARD E. POOR JOHN JACOB ASTOR, 

GEORGE 8. HART W. oa POTTS, GEORGE 8. HICKOK, 

CHARLES 8 — AUG BELMONT GEO. FREDK. R, 

CHARLES SCRIBNER, RICHARD DELAFIELD, HERMAN OELRICHS. 


SAFE DEPOSIT DEPARTMENT. 


Extensive Safety Vaults for the convenience of Depositors and Investors. Entrance only through the 
Bank. Open from 9 A.M. until 4 P.M. 





ORGANIZED 1882. 


Montana National Bank, 
HELENA, MONTANA. 
Capital, $800,000. Surplus, $100,000. 








A REGULAR BANKING BUSINESS TRANSACTED. 





Collections receive prompt attention. Correspondence invited. 


OFFICERS. 
THOMAS A. MARLOW, President. HERMAN GANS, Vice-President. 
ALBERT L, SMITH, Cashier. 









































The First National Bank, 


Cor. Monrog and Dearborn Streets, 
CHICA GO, ILLINOIS. 





Capital, $3,000,000. Surplus, $2,000,000. 





LYMAN J. GACE, President. 
JAMES B. FORCAN, Vice-President. | R. J. STREET, Cashier, 
HOLMES HOCE, Asst. Cashigr. FRANK E. BROWN, 2d Asst. Cashier. 





A Regular Banking Business Transacted. 





Foreign Exchange, all clagges Investment Bonds (viz.: U.S. Bonds, City of Chicago, Cook County 
and Park Bonds) bought and ggid, and Circular Letters of Credit for Travellers’ Use issued available in 
any part of the world. 

COLLECTIONS carefully made and promptly accounted for on moderate terms. 





Safe Deposit Vaults in Basement; entrance on Dearborn Street. 


Bankers Mutual fasualty (fo. 


MANHATTAN BUILDING. 


DES MOINES, IOWA. 










DIRACTORs. 
Onas. R. AN, Cashier Citizens’ State Bank, ; G. R. Moorg, President State Bank, J Minn. 
3 eo uffs, Ia. — * —SF — — Oks 


WORTH Cashier Commercial State Bank, Lo ye ithe» eg CE 
rE ie or First National Bank, Mog 
J. M. D DDIs, Cashier Cedar Rapids Sav. Bank, O. ¥, SMinH, Cashier Firs National Bank, McGregor, 


Iowa Bankers’ Association. _Seoretary Texas Bankers Association. 
J. G. UNDS, dent Citizens’ National Bank, 148, FERGUSON, V.-P. Northwestern Nat. Bank, West 


u ’ 
Manager Ci -House Association. A. E. SPALDING, Cashier Ainsworth Savings Bank, 
ent State pew onan, 5 Towa. Ainsworth, Ia. 
Citizens’ , New | E. B. BRANCH, Omaha, Neb. 
EDWIN GOOD Des M Iowa. 


A.U 
——— — 
A. GRAHAM, Cashier Citizens’ Bank, mag Ohio. | F. ELMORE, er Bank of Winchester, Kansas. 
F, RupD, Cashier L. Rudd & Son Bank, Bronson, | J. D. GRRLACH, Cashier First National Bank, Chester, 
M.D. a Huron County Bank, Sand 


© money and Securities in Regis- 
and Robbery of Banks. Liberal tered Mail. Better, Safer, and 
Terms, Absolute Security at 


© Cheaper than Shipping by Ex- 
Actual Cost. press. 


Organized and conducted by Bankers. Confines its business to Banks, 
Operated on a fixed level premium, Correspondence solicited. 














THE 


Hanover National Bank 
9 & 11 NASSAU STREET. 


Capital, - - - - $1,000,000. 
Surplus and Profits, - $2,000,000. 





JAS. T. WOODWARD, Pres’t. | 
JAS. M. DONALD, Vice-Pres’t. 
WM. HALLS, Jr., Cashier. 





DIRECTORS. 


VERNON H. BROWN, WILLIAM HALIS, JR., ELIJAH P. SMITH, 
JAMES M. DONALD, HUDSON HOAGLAND, ISIDOR STRAUS, 
SIGOURNEY W. FAY, : WILLIAM ROCKEFELLER, JAMES T. WOODWARD. 
MARTIN 8S. FECHHEIMER, JAMES STILLMAN, 


Manhattan Trust Co., 19.Wall Street 


Capital, $1,000,000. 











LEGAL Depository for Court and Trust Funds and 

General Deposits. Interest paid on balances subject 

to cheque at sight through the New York Clearing House, 

and higher rates allowed upon deposits payable at speci- 
fied dates or subject to notice, 

The Company is authorized to act as Administrator, 
Executor, Guardian, and Receiver; as Fiscal Agent for 
the payment of Bonds, Coupons, Dividends, etc., of States, 
Municipalities, Railroads, and other Corporations; as 
Trustee under Mortgages or Deeds of Trust securing 
Issues of Bonds, and as Registrar and Transfer Agent of 
the Stocks and Bonds of Incorporated Companies; as 
Trustee of Estates and Individuals, for the transaction of 
whose business exceptional facilities are offered. 





JOHN I. WATERBURY, President, 
JOHN KEAN, Vice-President, 
AMOS T. FRENCH, Vice-President, 
CHARLES H. SMITH, Secretary, 
W. PIERSON HAMILTON, Treasurer, 
THOS. L. GREENE, Auditor. 





DIRECTORS, 1895. 


Aveust BeLmont, New York. Joun N. A. GriswoLp, New York. E. D. Ranpoups, New York. 

H. W. Cannon, New York. W. Prerson Hamiuton, New York. Jamas O. SHELDON, New York. 
R. J. Cross, New York. H. L. Hieerson, Boston. SaMuEL THomas, New York. 
Rupvu.rs E.wis, Philadelphia. Joun Kean, New Jersey. Epwarp Tuck, New York. 
Amos T. Frencu, New York. Joun Howarp Latuam, New York. Joun I. WatTEersury, New York. 
Joux G. Moors, New York. RB. T. Wrtson, New York. A. J. Cassatt, Philadelphia. — 
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Merchants’ Bank. of. Canada. 


Capital, Paid Up — ee $6,000,000. 
Reserve Fund - «= = “= «= §000,000. 


HEAD OFFICE, - -'* * * * +* * MONTREAL. 


BOARD OF DIRECTORS. 


ANDREW ALLAN, Esq., President. HECTOR MACKENZIE, Esq., Vice-President, 


JONATHAN Hopason Esq. JOHN CASSILS, Esq. H. MontTaGcu ALLAN, Esq. J. P. Dawzs, Esa. 
T, H. Dunn, Esq. SIR JOSEPH HICKSON. ROBERT MACKAY, Esq. 


GEORGE WAGUE, General Manager. E. F. HEBDEN, Superintendent of Branches. 








BRANCHES IN ONTARIO AND QUEBEC. 








Belleville, Galt, Kincardine, Mitchell, Perth, Renfrew. St. Jerome, Q. 

Berlin, Gananoque, Kingston, Napanee, Prescott, Sherbrooke, Q. St. Thomas, ae 

Brampton, Hamilton, London, Ottawa, Preston, Ont. Stratfo rd, oronto : — 

Chatham, Ingersoll, Montreal, Owen Sound, Quebec, St. John’s, Q. Walkerton, — 
r. Ge 





BRANCHES IN MANITOBA. 
Winnipeg. Brandon. ; e 





AGENCY IN NEW YORK. 
52 William St., Messrs. JOHN GAULT and JOHN B. HARRIS, JR., — 


Bankers in Great Britain.—London, G * ee and other points. The Clydesdale Bank 
(Limited).  Livennsel-tthe Bank of Liverpool (L 
neon yg wel i bree States.—New = arose Exchange National Bank. Boston—Merchants 
National Ban American Exchange National Bank. St. Paul, Minn.—First National Bank. 
Detroit Wiret Natio ation peak. Buffalo— of Buffalo. San Francisco—Anglo-Californian Bank, and 
0 Columb 


Nova Scotia and yew Brunswick.—Bank of Nova Scotia and Merchants Bank of Halifax. a 
British Columbia.—Bank of British Columbia. , — 


A General Banking Business Transacted. 
LETTERS OF CREDIT ISSUED, AVAILABLE IN CHINA, JAPAN, AND OTHER FOREIGN COUNTRIES. 


The Canadian Bank of Commerce, 


HEAD OFFICE, TORONTO. 
‘Paid-Up Capital, $6,000,000. Rest, $1,000,000. 


























Commercial Credits issued for use in Europe, the East and West Indies, China, Japan and South America, 
Sterling and American Exchange boug t and sold. Collections made on the most favorable terms, 
Travellers’ Letters of Credit issued for use in all parts of the world. 

Interest allowed on deposits. 





DIRECTORS. 
Hon. GEO. A. COX, President. ROB’T KILGOOR, Esq., Vice-President. 
JOHN HOSKIN, Esq. * he LL. D W. B. HAMILTON, x JAS. CRATHERN, Esq. 
TTHEW LEGGAT, J. W. FLAVELLE, Esq. 
B. E. WALKER, General Manager. J. H. PLUMMER, Ass’t Gen. Manager. 
: A. H. IRELAND, Inspector. G. H. MeuprRum, Ass’t Inspector. 
: New York—Auex. Latrp and Wm. GRAY, r, Agents, 

: BRANCHES. —* 
Ayr. Collingwood. Montreal: Toronto: ee. 
Barrie. Dundas. Main Office, Head Office, afi: 
Belleville. Dunnville. Cor. James and 19-25 King St., W. ae 
Berlin. Galt. St. Peter Sts. Marie. City Branches, By 
Blenheim. Goderich. oy Branc Queen St., E. be 
Brantford. Guelph. 19 Chaboillez Sa. Yonge St. S 
Cayuga. Hamilton. Orangeville. 791 Yonge St. — 
Chatham. London. Ottawa. een St., W. —— 
Paris. 168 g St., E. vag 
Parkhill. ; 268 College St. ag 
/ 309 Parliament St. oe 


\ 


BANKERS AND CORRESPONDENTS. 


GREAT BRITAIN—The Bank of Scotland. New YorkK—The American Exchange National 
InpIA, CHINA AND JAPAN—The Chartered Bank of Bank of New York. 

India. Australia and China. CuicaGo—The American Exchange National Bank 
Guanine tee Deutsche Bank. of Chi 


0. 
AUSTRALIA, AND NEW ZEALAND—The Union Bank DuLutTH—First National Bank. 
of Australia. Bank of British Columbia. 
PARI FRANCE—Credit Lyonnais; Lazard Freres BRITISH CoLUMBIA—The Bank of British Columbis —A— 
& Vie. HAMILTON, BERMUDA—The Bank of Bermuda. — 
BRuSLS. BELGrumM—J, Matthiep & Fils. KINGSTON, J AMAICA—Bank of Nova Scotia. — 
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BANK OF NOVA SCOTIA. 


(INCORPORATED 1832.) 


Capital, $1,500,000 . . Reserve Fund, $1,375,000 


- DIRECTORS: 
JOHN DOULL, PRESIDENT. ADAM BURNS, VICE-PRESIDENT. 
B. SEETON, JAITRUS HART, JOHN Y. PAYZANT. 
THOMAS FYSHE, CasHtEr. 


Head Office . . . .- . Halifax, N. S. 


BRANCHES : 


In Nova Scotia.—AMHERST, ANNAPOLIS, BRIDGETOWN, DIGBY, KENTVILLE, LIVER- 
POOL, NEW GLASGOW ORT SYDNEY, OXFORD, PICTOU, STELLARTON, WESTVILLE 
(Sub. to Stellarton), YAR RMOU 

In New B sod sb re guanine CHATHAM, FREDERICTON, MONCTON, °“NEW- 

CASTLE. ST. ANDREWS (Sub. to St. Stephen), ST. JOHN, ST. STEPHEN, SUSSEX, WOOD- 


In Prince Edward Island.—CHARLOTTETOWN, SUMMERSIDE. 
In Quebec.—MONTREAL. 
In Newfoundland.—ST. JOHN’S, HARBOR GRACE. 


In United States.—CHICAGO, IIL, H. C. McLeod, Mgr. and Alex. Robertson, Asst. Mgr. 
CALAIS, Maine. 


' Im West Indies.—KINGSTON, Jamaica. _ 


CORRESPONDENTS. 
Dominion of Canada.—Canadian Bank of Commerce and Branches; Bank of British Columbia. 
Great Britain.—London: Royal Bank of Scotland. Scotland: Royal Bank of Scotland and Branches. 
St. ee La Banque des Iles St. Pierre et Miquelon. 
United : tates. New York: Bank of new York, N. B.A. Boston: Merchants’ National Bank. San 


The Merchants’ Bank of Halifax. 


Capital Paid-up, $1,500,000. Reserve Fund, $975,000. 
Undivided Profits, $328,820. 








BOARD OF DIRECTORS. 
THOMAS E. KENNY, PRESIDENT. THOMAS RITCHIE, — 
M. DWYER. H.G.BAULD. WILEY SMITH. Hon. H. H. FULLER, M. L.C. Hon. DAVID MacKEEN. 





HEAD OFFICE, HALIFAX, NOVA SCOTIA. 
D. H. DUNCAN, Cashier. - - - - - -  W. B. TORRANCE, Asst. Cashier. 


MONTREAL (Chief Office), E. L. PEASE, Manager. 
Oity Branches, Oor. Notre Dame & Seigneur Streets, Westmount—Greene Avenue, 


BRANCHES AND AGENCIES. 
In Nova Scotia.—Antigonish; Bridgewater; Guysborough; Londonderry; Lunenburg Maitland 
Hants Co.; Pictou; Port Hawkesbury, C. B.; Shubenacadie, Sydney, C. B.; Truro; Weymouth. 
In New Brunswick.— Bathurst; Dorchester; Fredericton; Kingston, Kent Co.; Moncton: New- 
castle, Sackville; Woodstock. 
In Prince Edward Island.—Charlottetown; Summerside. 
In Newfoundland.—t. Johns. 


BANKERS AND CORRESPONDENTS. | 
New York—The Chase National Bank. Boston—National Hide and Leather Bank. Ontario* and 
Quebec—Merchants’ Bank of Canada. London, England—Bank of Scotland. Paris, France— 
Credit Lyonnais. Hamilton, Bermuda—Bapk of Bermuda. 





COLLECTIONS PROMPTLY ATTENDED TO AND REMITTED FOR ON LOWEST TERMS. 


a 























































The Bank of British North America. 
ESTABLISHED IN 1836, 

. INCORPORATED BY ROYAL CHARTER IN 1840. 

PAID-UP CAPITAL, - - - - ££1,000,000 STERLING. 

RESERVE FUND, - - — £275,000 STERLING. 









LONDON OFFICE, 8 CLEMENTS LANE, LOMBARD ST., E, C. 





% COURT OF DIRECTORS. 
an JOHN H. BRODIE, Esq. Ee FARRER. Esq. HENRY J. B. KENDALL, Esq. 


J. J. CATE Esa ICHARD H. GLYN, wrk FREDERICK LUBBOCK, Esq. 
HENRY R. ER, Esq. EDW- ARTHUR HO ‘ om J. J. — D, Esq. 
GEO. plate ey WHA 


SrcrETaRY, A. G. WALLIS. eet 
BANKERS, THE BANK OF ENGLAND; Messrs, GLYN, MILLS, CURRIE & CO. 


AGENTS IN THE UNITED STATES. . 
New York, (52 Wall St.) had LAWSON and J. C. WELSH 
San Francisco, (124 Sansom St.,) H. M. J. McMICHAEL and J. R. AMBROSE, 
een OF CANADA. ‘ 


—5— —MONTREAL, QUEBE Nova Scorra.—HALIFAX, 
ONTARIO. TTA WA TORONTO, KIN GSTON, — BRANTFORD, ae LONDON, 


New BrRunswick.—ST. JOHN, FREDERICTON. ‘MANTTOBA.—WINNIPEG, BRANDON. 
BRITISH — EE  ROBSLAND, SANDON, VICTORIA, VAN COUVER 
General Manager, H. STIKEMAN. . Inspector, E. STANGER. 





COMMERCIAL CREDITS 
Issued for use in Europe, China, Japan, East and West Indies; the Brazils, River Plate, Australia, ete. 





CIRCULAR NOTES 
5 2—CsSI Sse inn Pounds Sterling, Available in All Parts of the World. 





| MPERIAL BANK OF (ANADA. 


Capital authorized, $2,000,000. Capital paid up, $1,954,525. Rest, $1,152,252. 














DIRECTORS. 
H. 8S. HOWLAND, PRESIDENT. T. R. MERRITT, Vick-PRESIDENT. 
WM. RAMSAY. ROBERT JAFFRAY. HUGH RYAN. 
T. SUTHERLAND STAYNER. Hon. JOHN FERGUSON. 





HEAD OFFICE, TORONTO. 





D. R. WILKIE, Cashier. © B. JENNINGS, Assistant Cashier. E. HAY, Inspector. 





BRANCH | an ONT ARIO._Besnx, ‘Punave, GALT, INGERSOLL, NIAGARA FALLS, PoRT — — Sr. CaTHARINEs, 
, ST. THOMAS, WELLAND, WOODSTOCK, T PORTAGE. 
— Oeseen, Gon. Waenuncee N STREET AND LEADER LANE. 
<a~ TORONTO. )Braxcn “ “« “YONGE AND QuEEs STREETS 
BRANCHES IN NORTHWEST ~Wremerne, Man. ; Brannon, Man.; PorTaGe La PRAIRIE, Man.; Cataary, Alba.; 
Cz ALBERT, SASK.; EDMONTON, Alba. 





ee ' AGENTS AND CORRESPONDENTS. 
— CANADA—Bank of Montreal and Branches. Bostor—N. Bank of the Commonwealth. 


net 7 Cuicaco—First N 
CRN SS SA eS ere Ceres tietitnt Banking Detnorr—Detroit National Bank. 





og e— ULUTH—First N ‘armors’ & * — 
UNITED TES— Yorx—Bank of Montreal. PHILADELPHIA—Farm Mechanics onal Bank 
— + ental gs Bank of Buffalo. Str. Pavut—Second N; 





j SAVINGS BANK DEPARTMENT.—Interest allowed at Current Rates. 
COLLECTIONS niade and accounted for on day of ayment. 
\ MUNICIPAL and other DEBENTURES Bought and Sold, 








Dealers in Sterling Exchange. 





BANK OF MONTREAL. 


(ESTABLISHED 1818.) 





Capital ras in, 81:2,000,000, Gold. 
Surplus, 86, — 000, Gord. 





Hon: Sir DON ALD A. SMITH, President. 
E. 8. CLOUSTON , Gen’l Manager. 





New York Office, Nos. 59 & 61 WALL STREET. 
WALTER Watson and R. Y. HEBDEN, Agents. 





Buy and sell Sterling and Continental Exchange and Cable Transfers; 
grant Commercial and Travellers’ Credits available in any part of the 


‘world; issue Drafts on, and make collections in, Chicago and throughout 


the Dominion of Canada. 


London Office, No. 22 ABCHURCH ‘LANE, 
ALEX. LANG, MAnaGERr. 
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The best Security known. Bank of Hamilton. 
\Capital (All Paid), - $1,250,000 


National Reserve Fund, - - 650,000 


HEAD OFFICE, HAMILTON, CANADA. 


J. TURNBULL, Cashier. 


S afety H. 8. STEVEN, Assistant Cashier. 











BRANCHES: 
aie etree 


Pw... OY Wee Ouente 
Port Elgin, 


) write for samples and ¢ Pp 

) for our Leaflet on the ¢ ape [fe trimsb Milto poe 

) Protection of Checks. ¢ Hamil ! Wingham. 

7 Correspondence Solicited. $ 

e/eeee00808 Correspondents in United States: New York 
—Fourth National Bank and Hanover National 

Bank ; Boston—International Trust Co.; Buffalo 

GEORGE LaMONTE, —Marine Bank of Buffalo; Detroit—Detroit Na- 

tional Bank; Chicago—Union' National Bank; 

Sole Manufacturer, Kansas City—National Bank of Commerce. 


Correspondents in Great Britain: National 
101 and 103 Fulton Street, Provincial Bank of England (Ltd.). 

Collections effected at all parts of the Dominion 
NEW YORK, U. 8. A. of Canada at lowest rates. Careful attention 
given and prompt returns made. Savings Banks 


Used by Leading Bankers Everywhere, | tall offices. 
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Union Trast Company 
) OF NEW YORK, | 
No. 80 Broadway. 


Capital, $1,000,000. Surplus, $5,000,000. 





Guardian, Receiver, or Trustee, and is 
A LEGAL DEPOSITORY FOR MONEY. 


Accepts the transfer agen of 
—— noth ao tet cian corpor- 







om de —* jhe may be made 
— af any time, a year five days’ notice 
coos fo the whole t thee they remain with 

the company. 


For the convenience of depositors this company 





also — —— ect, in 

with its rules, to shark ot t, and allows inter- 
est upon the resulting balances. Such 
checks pass sarong ° the Cl -House. 










Attends specially to th a —* of —*8 Estate, 
and to collection and remittatice of re 


come of sam 


EDWARD KING, PRESIDENT. 
D. WOOD, 


4 Sa 


CARROLL C. RAWLINGS, Trust Officer. 


90 
JAS. H. 


V1CE-PRESIDENTS. 
AUG. W “s 









Long distance Telephone : Cable address : 
114 CORTLANDT.” ™ RUDERATION, N. Y.” 





HAIGHT & FREESE, 


BANKERS 


Commission Stock Brokers, 


53 BROADWAY, NEW YORK. 
85 STATE STREET, BOSTON, 





STOCKS, BONDS AND GRAIN 
Bought and Sold at 1-16 Commission. 


Special attention given to out-of-town ac- 
counts. 





TRANSACT A GENERAL BANKING AND 
STOCK EXCHANGE BUSINESS. 
Investment Bonds. 


Accounts of Banks, Bankers, Individuals re- 
ceived on favorable 


National bank references furnished. 


Urtown Orrice, - - 1182 Broapway. 


Authorized to act as Executor, Administrator, 


Also ho 
securities nad safe keeping, collecting & and A revsitiinn os : 















‘ AMERICAN oy 
Bank NoteCompany, 


78 vo 86 TRINITY PLACE, 
NEW YORK. 
>» Business Founded 1796: =< 



























&e., t finest and 
FROM STEEL PLATES, 
With SPECIAL SAFEGUARDS to PREVENT 












SAFETY COLORS. SAFETY PAPERS. 
Work Executed in Fireproof 
LITHOGRAPHIC AND TYPE PRINTING. 



















GAILWAY TICKETS OF IMPROVED 
Show Oards, Labels, Calendars. 





with Our 
Trade 
Mark. 





Welded Chrome Steel 


AND IRON (5 ply) : 
For SAFES, VAULTS, Etc. 


Kd 





Positively Burglar Proof. 
Cannot be Cut, Sawed or Drilled. 
Sole Manufacturers in the United States. | 
CHROME STEEL WORKS, 
Kent Ave., Keap & Hooper Sts., 
BROOKLYN, N. Y. 


G, J. CANDA, Seo’y. 
J. G. DUNSCOMB, Treas. 


0. P. RAUGHIAN, Pres. 
¥. I. CANDA, Vice-Pres. 






















THE FOURTH NATIONAL BANK 
OF THE CITY OF NEW YORK : 
OFFERS TO DEPOSITORS EVERY 

FACILITY WHICH THEIR’ BAL- 

ANCES, BUSINESS AND RESPON- 

SIBILITY WARRANT. 








EMERSON McMILLIN. HENRY B. WILSON. 


Emerson McMillin & Co., 
BANKERS, 
40 WALL STREET, NEW YORK. 





Investment Securities. 


GAS and STREET RAILWAYS a specialty. 





HIGH CLASS BONDS AND DIVIDEND PAYING STOCKS 
Bought and Sold on Commission. 


FINANCIAL AGENTS FOR CORPORATIONS 
In Paying Coupons and Dividends. 





COUPONS AND DIVIDENDS COLLECTED AND PROMPTLY REMITTED. 





















Expecting to receive a fair compensation for its sere ·· 
Vices, and without pretense of giving something Tor notD- 
National Bank of the Republic, of Chicago 
fenders its offices to those who appreciate careful and 
prompt service and an intelligent attention to details, 
believing that with its large list of correspondents and 
desirable connections at the leading commercial centers, = 
it can be of real service to the business public. : — 








THE NATIONAL 


OF NEW YORK, | 


UniTED BANK BuILpDING, Cor, Wall Street and Broadway. 


Capital, $1,500,000. Surplus, $500,000, 


. OFFICERS as 

’ OLIVER’S. CARTER, President. ~ 7 | ee 

: EUGENE H. PULLEN, Vice-President. = 

oe CHARLES H. STOUT, Cashier. | — 
W. B. T. KEYSER, Asst. Cashier. 

| } ' Accounts of Banks and Bankers Received. — 

: | CORRESPONDENCE SOLICITED, . — 








Buy and Sell United States Bonds and Make:Transfers and Exchanges in 
Washington without Additional Charge. 











@R. cain rie: ee he "JOY MORTON, 2 
- WILLIAM KENT, 2d Vice Belen. J. RB. CHAPMAN, CasHiER, ~ 2 




















W. L. MOYER, ASSISTANT CASHIER. #4 

‘The American Trast and Savings Bank, 

N. W. COR. LA SALLE AND MADISON STREETS, | : 

Chicago, Hl. : 1 
— CAPITAL - 344,000. 000. 00 





SURPLUS,- - - - 200,000.00 


pe by Statement of Condition to the State Auditor. September 21, 1895: 


RESOURCES. i LIABILITIES. 
| Loans and Discounts .......2.-...+-0++- $3, 458, 488.25 Capital Stock Paid in..............-.++. $1,000,000.00 
- Stocks and Bonds....................... 258,858.75 | Surplus Pund................d...seeee0 "200,000 00 
e Undivided Profits......... pos *esetsscoss eee 4 
2 - Cash and Cash Items paGomebwesesepe sees 859,202.82 Deposits { Endividuals.............++.+ 3,155,785.84 - 
* Due from Banks.............22..-0++++ 1,120,500.06 . — 


86.,606.580. 88 $5,696,589.38 

















| Acts as Trustee and Transfer Agent for Railroads and other Corporations, Accepts Trusts 
created by Will or otherwise, Issues Interest Bearing Certificates of Deposit. Legal Depository | 
fe Hxecutors and Trustees. Transacts a General Banking Business and Solicits Accounts of 
- Corporations, Firms, and Individuals, 





Special attention given to Accounts of State and Private Banks. 





es. WE SOLICIT CORRESPONDENCE. : 

Ss The New York 
Be # 3 
_ Life Insurance & Trust Co., ; 
52 Wall Street. 











CHARTERED IN 1830. 










Grants Annuities. 
3 Accepts Trusts created by Will or otherwise. 
Manages Property as Agent for the owners. | 
Allows Interest on Deposits payable after ten days’ notice. ic 
Legal Depository for Executors, Trustees and Money in Suit. | 














TRUSTEES. ; 
Jas, P. KERNOCHAN, S. VAN RENSSELAER CRUGER, WILLIAM W. ASTOR, '  Hewry A. C. TaYtor, 









Wu. C. SCHERMERHORN, HENRY PaRIsH, _FREDERIC BRONSON, C. OD. IsELin, 
ROBERT GOELET, JaMES A. ROOSEVELT, . EpmunD L. BAaYLIgs, W. EMLEN ROOSEVELT, 
WVuaaau E. Dopgz, FREDERIC W. STEVERS, GEorGE 8. Bowpoln, H. Van RENSSELAER KENNEDY 
. Cmar.es E, Strona, STUYVESANT FIsH, HEWLETT SCUDDER, BUCHANAN WINTHROP, 
. CHAaRLEs G. THOMPSON, RUTHERFURD STUYVESANT, Heyry C. HULBERT, HENRY I. BARBEY, . 






JOHN JACOB ASTOR. 


_ HENRY PARISH, President. | WALTER KERR, 1st Vice-President. 
— . HENRY PARISH, Jr., Secretary. GEORGE M. CORNING, Ase’t Secretary. 













ce 

























xiii Advertisements. 


_- 


American National Bank 
OF LOUISVILLE, KY. 


Capital, 








$800,000. 








J. H. LINDENBERGER, President. LOGAN C. MURRAY, Vice-President. 
CHARLES WARREN, Cashier. H. C. TRUMAN, Assistant Cashier. 


ACCOUNTS OF BANKERS INVITED. 


Collections through the Southwest will be a special feature, and the collections from 
Eastern and Western Banks will have special attention. 


The Mamaroneck Bank 


| Mamaroneck (Westchester Co.), New York. 


A STATE BANK, under the supervision of the Banking Department of the State of New York. 
DEPOSITORS are Offered every facility which their balances, business and responsibility warrant. 
COLLECTIONS on Mamaroneck and contiguous towns are carefully made and promptly accounted for. 





BRADFORD RHODES, President. DAVID F. BRITT, Vice-President. 
R. G. BREWER, Cashier. 


BOARD OF DIRECTORS. 
DAVID F. BRITT. WILLIAM M. BARNUM. 
WILLIAM H. CAMPBELL. THOMAS HALSTEAD. THOMAS J. MEIGHAN. 


JOHN F. FOSHAY. JOHN H. MCARDLE. WILLIAM D. PALMER. 
BRADFORD RHODES. WILLIAM H. STILES. 


KNAUTH, NACHOD & KUHNE, 
BANKERS, 


No, 13 William Street, New York. 








Make arrangements with Issue Letters of Credit Sell Drafts 

Banks and Bankers for Travelers, available | on Australia, South Africa, 
enabling them to issue their | throughout Europe, the | British India, China, Japan, 
OWN DRAFTS on the princi- | Orient, etc. South America, Mexico, 
pal cities of Europe and the Transfer Money Havana, and the West 
Orient. by mail and telegraph. Indies. 











Gilman, Son & Co., 


No, 62 Cedar Street, New York. 





Correspondents for Banks, Bankers, Merchants, Corporations, 
Individuals and Estates in the East and West. 





ACCOUNTS RECEIVED ON FAVORABLE TERMS. 





MUNICIPAL AND OTHER INVESTMENT SECURITIES BOUGHT AND SOLD. 








Advertisements. 


THE CHICAGO NATIONAL BANK, 


Dearborn & Monroe Streets, CHICACO. 











CAPITAL, $500,000. SURPLUS, $500,000. 


DIRECTORS: F. MADLENER, WILLIAM BEST, MAURICE 
ROSENFELD, ANDREW McNALLY, J. R. WALSH, C. K. G. BILLINGS, 
JOHN M. SMYTH. 

We solicit accounts of Banks and Bankers, and invite 
correspondence or a personal interview with a view to 
business relations. 


J. R. WALSH, President. F. M. BLOUNT, Cashier. 
T. M. JACKSON, Asst. Cashier. 





THE FIRST NATIONAL BANK, 
DENVER, COLORADO. 


CAPITAL AND SURPLUS, $1,000,000. 


D. H. Moffat, President. W. 8. Cheesman, Vice-President. 
G. E. Ross-Lewin, Cashier. Thomas Keely, Assistant Cashier. 
J. A. Vickers, Second Asst. Cashier. 











COLLECTIONS PROMPTLY ATTENDED TO. CORRESPONDENCE SOLICITED. 


THE BANKERS NATIONAL BANK, 


OPENED FoR BusINESS, CJ HIICAGO. AUGUST 11, 1898. 








CAPITAL, ----- B1,000,000.00. 
E. S. LACEY, President, JOHN C. CRAFT, Cashier, 
Ea-Comptrotler of the Currency. Late Acting. Asst. Treasurer U. 8., Chicago. 
D. B. — Vice-President, J.C. MCNAUGHTON, Asst. Cashier, 
Pres. American Ez. Nat. Bank, Chicago. Late State Bank Examiner for Nebraska. 
GEO. 8. ‘LORD, 2d Vice-President. F. P. JUDSON, 2d Asst. Cashier. 





wE SOLICIT YOUOR BUSINESS. 
The Accounts of Banks, Corporations, Firms and Individuals received upon the most favorable 
terms consistent with safe and conservative banking. 
— ——— solicited with those contemplating a change or division of their. Chicago 
accounts. 


DEPOSITS--July (2, 93, $1,533,983; July (1, '95, $3,597,163. 





















~PROSPECTUS FOR 18697. 





Better Than Ever Before. 


It may justly be said that the BANKERS’ MAGAZINE for the year 1897 will 
be better than ever prepared to serve the bankers of the country. With 
more than fifty years’ experience in its special field, the MAGAZINE can with 
confidence lay claim to a fair understanding of the requirements of a success- 
ful bankers’ periodical. That the BANKERS’ MAGAZINE has in the past fairly 
met these requirements is witnessed by the fact that it is now generally con- 
ceded to stand at the head of this class of publications in this country. Its 
superiority is so generally recognized that it is to-day without a rival. But 
the publishers are not content to rest on the records of the past, and they 
will work hard to make good the promise that the MAGAZINE for 1897 will be 
better than ever before. 


1897 An Important Year. 


The year 1896 settled one issue—that of the standard of values. Shall 
the fruits of this victory be permanently secured? This is the question now 
pressing for settlement. However much bankers may deprecate currency 
agitation, it will go on until there is a proper and final settlement of the 
whole question. Issues grow out of events; politicians can not make them, 
nor can they avoid them. 


Reform of the Banking System. 


_ The banker is .becoming a leader in all questions affecting the publie 
finances.’ As the reform of the banking system will be one of the leading 
issues before the people during the coming year, bankers should avail them- 
selves of the most authentic information obtainable. Every number of the 
BANKERS’ MAGAZINE contains expert treatment of some phase of the cur- 
rency question, and during the coming year the discussion of banking 
methods and systems will be especially full and valuable. 


Special Features for the Year. 


The Great Banks of Europe.—It is the intention to publish in the Janu- 
ary number the first of a series of papers on the great European banks, viz., 
the Bank of England, the Bank of France, and the Imperial Bank of Ger- 
many. Each of these articles will contain a history of the bank under 
review, together with a full and accurate description of the methods of 
banking, note issues, etc. Special illustrations are now being prepared to 
accompany these papers. The writers commissioned to describe these noted 
banks for the MAGAZINE have been selected for their especial familiarity 
with the subjects assigned them, each being a resident of the country in 
which the bank he treats of is located. It is confidently expected that these 
papers will contain the best history of the several banks, and the most 
thorough exposition of their methods and systems, ever published. 


Foreign Banking and Finance.—A new and interesting department has 
been lately added, giving a digest of all the important banking and financial 
events in foreign countries. This department is in charge of a special writer 
on this branch of financial literature. — 








Practical Banking Department.—Expert bank examiners and auditors 
and experienced bank officers have been engaged as contributors to this de- | e 
partment. They will present many suggestions for improved banking ca 
methods, with practical forms, and also show how losses by bad loans, em- : 

bezzlement, etc., may be guarded against. 


Past and Future of Canadian Banking.—Canada’s banking system is 
always an interesting subject of study to American bankers. An exhaustive 
consideration of this topic will be the theme of a paper to be published 
early in the coming year. 


Establishment of the New York Clearing-House.—A paper on this topic 
has been accepted for early publication. It gives much new and valuable 
information in regard to this institution and banking in New rio when the 
Clearing-House was established. 
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Banking Law Department. 


The report apd analysis of the latest banking decisions will be continued 
as a leading feature of the MAGAZINE for 1897. This department alone con- 
tains information in every number that may save your bank many times the 
subscription price. All enquiries in regard to law and banking questions, e 
received from subscribers, will be answered in the MAGAZINE free of charge, ‘, 
if of general interest. ks 
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Miscellaneous Features. 


Bond and Stock Quotations.—Comparative prices of all the active stocks, 
and of all the bonds listed on the New York Stock Exchange; highest, lowest, 
and closing prices for the month; prise and date of last bond sales and total 

sales for the month. 
No other publication gives such a complete record of stock and bond 


transactions. 


Banking News and Statistics.—Government reports, including a complete 
summary of the amnual reports of the Secretary of the Treasury, Comptroller 
of the Currency, Director of the Mint, Treasurer of the United States, and 
special reports of the Bureau of Statistics. 

Complete lists of new banks, changes in officers, capital, etc. ; lists of closed 
banks, with reliable accounts of failures, suspensions and liquidations; com- 
parative statement of condition of all the National banks in the United States 
and in the reserve cities. 

Full reports of State officers in charge of banks, trust companies and 
other financial institutions; complete reports of bankers’ conventions, and 
everything the banker wants to read about will be published in the BANKERs’ 
MAGAZINE for 1897. 


(=~ As the new volume begins with the year it is respectfully suggested ‘ 
that new subscriptions begin with the January number. 
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TERMS OF SUBSCRIPTION $5.00 A YEAR. 





1a RSE Site: 


Address all communications to the publishers, 
BRADFORD RHODES & CO., 
78 William Street, New York. 
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‘for omeers and Employees in positions of trust. 





The Original Company.) 
TH E 
- Guarantee Company 
OF NORTH AMERICA. 
Head Office, Montreal. 
New York Office, 111 — 





EDWARD RAWLINGS, 
President and niche Director. 


D. J. TOMPKINS, Secretary N.Y. Branch. 





UNITED STATES 


Guarantee Company. 


Prineipal Office, 
No. 111 Broadway, New York. 





EDWARD RAWLINGS, - - = President. . 
H; W. CANNON, GEO. COPPELL, — 
D. J. TOMPKINS, ° 





























ST. PAUL.......J.3. Wateon, 17 Germania 
ST. LO .-¥. C. aso, 117 Rorth 
WAS SiO Bs Leaccevee -Latimer & G8, N. W. 





The only companies strictly confining their business to isuing bonds to persona in positions of trust. 











Bank ~ — 
Stocks 


bought and sold, as well as. 


Government 
Railroad ana 
Municipal 


Bonds. 


Send for our list of 


Selected 
Securities. 
Harvey Fisk & Sons, 


24 Nassau St. New York, 
7 State St., Boston, 
421 Chestnut St,, Pama. 





























Kountze Brothers, 
BANKERS, 


120 Broadway, N ew York. 





A General Banking Business Transacted, 





DEPOSITS RECEIVED 
and Interest allowed on Balances, 





Exchange drawn on, and Cable Transfers 
made to, Great Britain, Ireland, 
and the Continent. 





LETTERS OF CREDIT 


Issued for the use of Travelers, available 
in all parts of the Werld. 

















John H. Davis & Co.. 
BANKERS, 
No. 10 WALL ST., Ew YORK. 





Orders for Stocks and Bonds executed at all Exchanges. 





ESPECIAL ATTENTION GIVEN TO SUPPLYING HIGH-CLASS INVESTMENT 
SECURITIES. 





- 3321. 


First National | Bank, 


FRESNO, CALIFORNIA. 


Seer Capital paid up,100,000. 
! * Surplus, $135,000. 








ESPSA 0. J. WOODWARD, Pres. _E. A. WALROND, Cashier, 





Principal Correspondents. 


FIRST NATIONAL BANK, New YORK. 
BANKERS NATIONAL BANK, CaIcaco. 
BANK OF CALIFORNIA, 
ANGLO-CAL. BANK, } Saw FRANCISCO. 
| ‘ Draw direct on China and all the principal cities in Europe. 








A General Banking Business Transacted. 





Business Established 1873 


JORALMON & CO., BANKERS, 


FINANCIAL AGENTS AND ATTORNEYS, 
229-235 Equitable Building, 
DENVER, COLO. 





Examine, appraise and report impartially upon investments in Colorado. Act as attorneys ‘in — 
collections. and the foreclosure of mortgages and deeds of trust. Assume general management 
of; properties in Colorado for non-residents. 

Extended experience and complete facilities guarantee prompt and most efficient service. 





Jordaan, Cohen & Wennink, 
BANKERS, 


Paris, 23 Boulevard des Italiens. 
























SURETY ON BONDS. 
— — 
BANK OFFICIALS and others: ‘who are required to give 
— Bonds in their positions of trust, and who desire to avoid ask= 

= ing friends to become their sureties, or who may wish to relieve 
e friends from further obligations a bondsmen, should apply 
: in person or by letter to 


American Surety Company, 
No. 100 .,BROADWAY, N. Y. 

— Paid-up Capital, - $2,500,000. 

i; W. L. TRENHOLM, President. HENRY D. LYMAN, Vice-Pres. 

Ri Boe STATEMENT, DEC. 31, 1895. 





















ak ME(inclnding Capital, $2,500,00$ - - - 94-875,997.93 


LIABILITIES 
—— : (Including reserve of $568,999.06) ‘ See eee — 
— | a 222 — — = — 
Home Office Building, New York. PAMPHLETS ON APPLICATION. 





—- 


I. C. Plant’s Son, 


BANKER, 
‘Macon, - Georgia. 
R. H. PLANT. CHAS. D. HURT, Cashier. 





Transact a General Banking Business. 





Collections remitted promptly, and without charge when drawn with exchange. 








THe Mercnuants’ NaTIONAL BANK 


OF JACKSONVILLE, FLORIDA. 


INO. L. MARVIN, President. H. T. BAYA, Cashier. 
T. W. CONRAD, Assistant Cashier. 


PAID-IN CAPITAL, $100,000.00. 


Correspondents; IMPOR?PERS AND TRADERS’ NATIONAL BANK AND NaTIONAL PARK BANK, New YORE. 
f LOUISVILLE BANKING Co., LOUISVILLE, Ky. 











3 i cade re: gator we have unsurpassed facilities for handling them. 
3 ee ee in this oo drawn moat —— on other collections our 





————— on day of paymen 
RESIDENT RRESPONDENTS of Brown Bros. & Co., J. P. ‘Mo n & Oo., James G. 
— Sons, Kountze Bros., of New York, and other prominent Bankers ing Letters of Credit. 
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REPORT OF THE CONDITION OF 


The Wayne County Savings Bank, 


Nos. 32 & 34 Congress Street West, 
DETROIT, MICHIGAN. | 
At the close of business on July 13, 1896. 


RESOURCES. LIABILITIES. 


Loans on Collaterals..$1,727,062 01 Cuptens Stock: paid tn... SiS aes oe 
Bonds 2,930,481 99 Surplus Fand........... 150,000 00 
Mortgages............. 1,204,644 69 Reserve Fund .......... 150,000 00 
$5,862,188 69 
Oash in Vault and Reserve Banks.. 1,085,890 75 | Undivided Profits (net).............. 257,645 


House and Lot 110, Savings D it 553 
Other tent ae B 43 es r — 


PONE onda $7,106,199 07 Total $7,106,199 07 








































































and oans 
Four per cent. interest allowed on deposits. 
N. B.—Exclasively a bank for Savings and Trust Funds. 





Money to loan in sums of $200 and upward, on satisf — otra lead pct wo amg oc iy ste 
Municipalities, either Cities, — Townships or Sch Districts, contemplating issuing bonds, 
will find it to their interest to correspond with this institution. All applications in person or by 
letter will have immediate attention. 


Ss. DOW HLWoOOD, President. 
DEXTER M. FERRY, Vice-President. CHAS. F. COLLINS, Sec’y & Treas. 
— CROUL, 2d Vice-President. ALFRED K. KIEFER, Asst. Sec’y & Treas. 
WM. A. MOORE, Attorney. 





CORRESPONDENTS: 
ew York City, J. P. MORGAN & 60. Boston, Massachusetts, INTERNATIONAL TRUST 60. 
Chicago, Illincis, FIRST NATIONAL BANE. 





JAMES M. BARNETT, President. WILLIARD BARNHART, Vice-President. 
HARVEY J. HOLLISTER, Cashier. CLAY H. HOLLISTER, Asst. Cashier. 





Report of the Condition of 


The Old National Rank 


Grand Rapids, Michigan, 


AT THE CLOSE OF BUSINESS ON APRIL 8, 1/896. 












































ASSETS. , LIABILITIES. 
Loans and Discount $1,97€,042.76 { Capital $800,000.00 
Real Estate, Furniture and Fixtures.....- 61,791.85 : Surplus and other Undivided Profits...... 215,125.00 
Premiums Paid .--- 6,000.00 7 Cireulati .. 48,420.00 
Cash and bonds 745,916.67 { Deposits 1,731,206.28 
- Total $2,789,751.28 : Total. $2,789,75 1.28 











Makes a specialty of Collections, and all business entrusted to its care will : 






be promptly attended to. 

: DIRDOTORS = 
M. L. SWEET. JACOB CUMMER. F. LOETTGERT. K. CROFTON FOX. 
JAMES M. BARNETT. JOS. H. MARTIN. L. BE. HAWKINS. GEO. C. PEIRCE. 
WILLIARD BARNHART. W. R. SHELBY. L. H. WITHEY. H. J. HOLLISTER. 






W. O. HUGHART. 





















SECURITY BANK OF MINNESOTA, 


Capital, $1,000,000.00, Surplus and Profits, $600,000.00. 


Collections promptly made on all points of the Northwest, and 
remitted for on day of payment. 











F. A. CHAMBERLAIN, President. 
H. M. KNOX, Vice-President. E. F. MEARKLE, 2d Vice-President. 
PERRY HARRISON, Cashier. ' ‘THOS. F, HURLEY, Assistant Cashier. 


> 





CORRESPONDENCE SOLICITED. 


Adrian H. Muller & Son, 


AUCTIONEERS, 


No. 24 Pine Street, NEW YORK. | 


STOCKS: AND BONDS AT AUCTION. 


The undersigned hold regular AUCTION SALES of all classes 


STOCKS AND BONDS every Wednesday. 


THE BUSINESS OF BANKS, BANKERS, INVESTORS AND DEALERS IN SECURITIES 
GENERALLY, RECEIVES PROMPT AND CAREFUL ATTENTION. 























REAL ESTATE at PUBLIC and PRIVATE SALE 


PROMPT RETURNS ON ALL BUSINESS ENTRUSTED TO UB. 





WM. F. REDMOND. LOUIS MESIER. 


NOTICE. 


Bankers who wish to increase their business can do so by advertising in 
THe BANKERS’ MAGAZINE. Its circulation is much larger than any 
other bankers’ publication and the advertising rates are reasonable. 
Banks represented in its pages rarely discontinue. . They find it a profit- 
able investment. | 

















NATIONAL 


BANK OF THE REPUBLIC, 


PHILADELPHIA. 











ORGANIZED DECEMBER 5, 1865. 





Directors: 
WILLIAM H. = ot et 
PRESIDENT. 


WILLIAM HACKER, : 
Coal and Cana! Cos., Pennsylvania R.R. ‘ae. 


WILLIAM B. BEMENT 
Bemen t, Miles & Co. 


JAMES M. EARLE, 
James 8. Earle & Sons. 


HENRY W. SHARPLESS, 
Sharpless Brothers. 

EDWARD K. BISPHAM, 
Samue! Bispham « Sons. 


HENRY T. MASON, 
Glue, Curled Hair, etc. 


vse = WILSON, 
H. Wilson & Co. 


WILLIAM H. SCOTT, 
Allen, Lane & Scott. 


CHARLES E. PANCOAST, 
Attorney-at-Law. 


J. HORACE HARDING, 
C. D. Barney & Co. 


JOSEPH P. MUMFORD, 
Cashier. 








Solicitor, 
CHARLES E. PANCOAST. 





. i Notary, 
313 CHESTNUT STREET. ALONZO P. RUTHERFORD. 








—— RHAWN. Capital, - - - &500,000 


JOSEPH P. MUMFORD. Surplus,- - - &200,000 

















This Bank does a General Banking and Collection Business on favorable terms, 
and solicits Accounts of Individuals, Firms, Banks and Bankers, Insurance, Trust 
and Railroad Companies, and other Corporations. 

National Banks, in other than reserve cities, may use this Bank as a Reserve 


Depository. 
CORRESPONDENCE INVITED. 








— 
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Fort Pitt National ‘Bank 














aa OF PITTSBURG, PENN. , 
Capital, - ~- $200,000. Surplus, - + $100,000. 
Undivided Profits, - - - = $118,870. 

DD. LEET WILSON, President. ANDREW W. HERRON, Cashier. 


Accounts Solicited. Special Attention Given Collections, 
| New York CorresPonpent—CHEMICAL NATIONAL BANK. 


Banking For Profit. : 


A greater number of banks advertise in the Bankers’ MaGazine than in any other 
publication in the United States. Bank managers rank high as business men ; they are not 
in the banking business for their health but to make profits. It is capable of proof that 
banks conservatively managed and properly advertised are uniformly more successful than 
banks which do not advertise. It is universally conceded that the Banxmrs’ Macazrye is 
to-day the best advertising medium for banks and bankers, The reasons are (1) its circula- 
tion is much larger than any other bankers’ publication, and (2) the advertising rates are 
reasonable, considering its wide-spread circulation and acknowledged influence. 

It will pay you to begin advertising now. General business is improving in every line, 
Be in time for the flood-tide of — 











IN PREPARATION. 


A History of Banking in the United States. 


By JNO. JAY KNOX, 


For seventeen years in the Treasury Department of the United States, as Comptroller 
of the Currency, and well-known writer on banking topics. | 

The late Jno. Jay Knox, who was connected with the Ourrency Bureau for aLuut 
seventeen years, was in the best position to obtain the information and gather the 
material for a work of this kind. As Comptroller of the Currency he was required by 
law to furnish to Congress annually statistics not only as to National Banking 
Associations, but also as to State banks, Private banks, Savings banks and Trust 
companies, In the Comptroller’s Report for the year 1876 the germ — the work which 
Mr. Knox left behind may be found. in that year and since, but especially during the 7 
last five years of his life, he was collecting gradually from all sources—from printed 
authorities, manuscripts and correspondence of individuals—all that could possibly 
. throw light upon every phase of banking carried on in any one of the United States, 
a The greater part of the material prepared by Mr. Knox was published in the 
JOURNAL OF Banxrne (serial form) during 1892. The History will be brought down 
to date by the addition of much important matter not completed by Mr. Knox, with 
careful revision and additions to that portion which he had practically completed at 
the time of his death. 

No History of Banking in the United States has ever been published, and the 
want of such a work.is more and more felt as time goes on. : 

The book will not be less than 500 pages, octavo; bound in fine library style. 


Price, $5 Per Copy. Advance Orders are Requested. 
BRADFORD RHODES & CO., Publishers, 78 William Street, New York. 














Hard and Firm. 


Esterbrook’s 
Inflexible, = 
No. 322. 


ESTABLISHED 1822. 





N. HOLMES & SONS. 
BANKERS, 
PITTSBURG, PENNA. ARYL 3 Gana o 


Also 150 other stvles, 
Ask your Stationer for them. 





Prompt attention paid to Collections. 


The ESTERBROOK STEEL PEN C0., 


26 John Street, 
NEW YORK, 
Works, CAMDEN, N. J, 








BANK ILLUSTRATIONS. 


Portraits of Prominent Bank Officers, 


ARTISTIC PICTURES of BANK BUILDINGS, 


_ will appear in Taz Bankers’ Magazine from time to time as ordered. | 
The illustrations to be accompanied by a concise history of the banker or financier (or of 
the bank illustrated, showing its progress and financial condition)—to be prepared from cor- 
rect data. | 
We are now prepared to execute orders for this clase of illustrations: i. ¢., portraits of 
BANK OFFICERS and prominent FINANCIERS, or fine pictures of BANK BUILDINGS, to 
appear in the Magazine in future issues. In an artistic sense, the illustrations will be of a high 
- @rder—the product of the very best artists in portraiture and architecture respectively. 
Following are the prices of full page illustrations : 


Portraits Engraved on Steel 
by a first-class portrait engraver, of proper size for the MAGAZINE page, cost from $125 
to $200, depending on the character of the work required. 
Printinae from the plate, on best grade of steel-plate paper, costs $18 per 1,000 
copies in addition to first cost of the plate. 


Artotype or Phototype Engravings, $45 per 1,000 copies. 
Printed on best grade of plate paper. These engravings are of equal merit—produced 
by same method—although known by differeat names. | 

BRADFORD RHODES & CO., 78 William Street, N. Y. 
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car SPECIAL LIST « 
BANKS AND BANKERS. 


Conveniently arranged for ready reference ; carefully revised and corrected each month. 
— SHOWING — 


: 1, Name and Location. - 

@, Officers of Banks, and oo-partners of Banking Firms. 3, Capital and Surplus. . 

4, The special facilities afforded to Correspondents, Depositors, and others. | 
5. Names of Correspondents. 





Terms are printed at the end of this list. 





ALABAMA. 
Capital, 


; — &@ NewYork Correspondents. 
Place. Bank. —*2* Und. Profits. Other Correspondents. 
- 150,000 Central National Bank and 
15,000 onal Bank. 


Birmingham Jefferson Go. Sav. Bank.. — mans 
First Nat., Phila. 





Chartered and established 1885. a attention en to collections and returns 
made with the utmost promptness = 


S 3 — American Ex. Nat. Bank. 
Eufauia.......£Ufaula National Bank.... $x B. Young.-."-7".0 Be Merchante’ Nat.,davannah 
fate as mer for making collections in Alabama. and 





lici 
Fayette........Windham, R. L 


——— -at-Law. Collections a specialty‘in Mario Lamar, Tuscaloosa, Walker an 
Pickens’ Counties. References: —— Nati tional Bank, Birmingham and First 
National Bank, Tuscaloosa. 

















— 52,000 Mechanics’ National Bank 
Hantevine....Rison & Co., W. A = 30,000 and Bank of America. 
Collections will receive prompt attention and be remitted for on day of payment. 
Established 1866. 


— 100,000. Hano N Bank. 
Montgomery.Morris & Go., Josiah... { 900/000 Louis’ na Nat voeGr as 


Transact the business of an incorporated bank. Special attention given to the collee- 
tion of cash items and time paper. at 


J. H. Fitts..........P 250,000 Chase National Bank. 
maskalooss...Fitts & Go., J. W...........1'W. “8,600 
Established in 1866. Special atténtion given to collections and returns made with the 
utmost promptness 














ARIZONA. 


Hugo Richards....P 50,000 Laidla 
— of — Pea chards w & Co. 


Hazeltine....C Cal., San Fran. 
estes hae 1877, ) M. B. Hazeltine.4. C — 10,760 Union Na Chicago. | 
All sorts of collections at fair prices, with quick retarns. We 
want to serve ee 


ARKANSAS. 








Hot Springs..Rector, E. W “4 
Attorney-at-Law. 
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CALIFORNIA. 














illiam Carson... ... P 100,000 German-American Bank. 
B , of Furek J. K. Dollison eee V..P eeneese Merch. L. & , A Co., Chie. 
aureka........0all a 0. P. Boule.....-..;, ¢ 35,594 Anglo-Cal., San Fran. and 
Collections promptly attended to. Transact a general banking business. Correspondence 
O. J. Woodward.....P _ 100,000 First National Bank. 
sresno......-Fitst National Bank........ E. E. Kennedy.....V-B 135.900 Bank Bankers Nat. “Lioago. 
For further particulars see tir Gard on anoti®p page. 
fw G. Rerckhol. VP 2007000 Birst Nati Nat., Chicago 
wos Angeies..First National Bank........ Frank A. Gibson....¢ .. ..... Continental Nat., St. Louts. 
eon |G. B. Shaffer... 4.0 | ........- London, P.& Ami., 8. Fran. 
a am correspondence throu ern California than any other 
bank, w * sun aadleo eal — promptly and on reasonable terms. nf 


State leas & Trust Co Ww J; Woollacott...P 500,000 Fourth National Bank. 








— —— . & Bav., Ch 
Chartered, 1889. M. B. Lewis......4.C 42,500 Crocker: Woolworth at., 
— in all its branches. —— made on all points. bys ae solicited 
BW Bae i P “80,000 Oo {inental Nat Chicago. 
eececeee ee e* nm 
Pasadona......First National Bank. eececece rs eo —— ———— ¢ ————— Crocker Woolworth Nat., 
Collections given prompt attention. — 5 ——— a general banking business 
W. Powell....... 3, 8 nee Mer.Bank of Canada. 
@an FranciscoBbalik of Bri British , Solumbia } waiter'y Young. Rigr 500 ot See ae , a, 
‘ishtocekineminl batbade . <tebiceste Merc 
—— then a general banking business. Commercial credi cuaabed, ave avail- 
8 in all parts of the world. 


+ Phili Fraser....P 300,000 National Bank 7. 
erockton......FAIMOTS’ & a Merch, h, Bank..}o.s 8 Hosenbeuns, 7-P 55,000 London, Paris & Am. and 
woe o 62,000 Crocker-W.Nat.,SanFran. 
—— aioe > & specialty. i Hnauirice cheerfully answered. This bank has a Safe 












































Deposit de 
. COLORA DO. 
t T. H. Potter........ P 60,000 Kountze Brothers. 
Central.city..R0C Mountain Nat’! Bank} x. G. Shuck.........C 20,000 First Nat., Chicago. 
—— ky A. O, 5,000 First & Colo. Nat., Denver. 
Special attention given to —— a information to mining men. 
Denver........betts & Rinkle i Ce oe ee, 
Attorneys-at-Law, 807-9-11 Cooper Building. 
D. H. Moffatt. ...... P 600,000 Fourth National Bank. 
. First National Bank........ * W.S.Cheesman.V.-P 100,000 Commercial Nat., Chicago. 
- Ross-Lewin ..C 488,000 
Collections promptly attended to. Correspondence solicited. 
A. 8. ———— 30,000 Chemical National Bank. 
Loveland Bank of Lovela Loveland... Se —— TV teen C ‘6,000 Nat. Bank of Commerce, 
odficctions i have, ‘seen and careful attention by an officer of the bank. Inquiries 
cheerfully answered. 
J. B. Wheeler....... P 30,000 Chemical National Bank. 
manitou......0 B. Wheeler Banking Co }D.# —— VP 21,000 —— 
Special attention given to —— Without retence of giving you something for 
nothing, we think’ we can serve you satisfactorily. — — 
CONNECTICUT. 
D. 8. —— ry 000 Merchants’ Ex. Nat. Bank. 
eotervury...Fourth National Bank...... 33:6 , Bram. 7 
We make remittances for ail collections at Rs of one per cent., and on larger 
amounts on rtieth. 
DELAWARE. 
Geo. 8. Capelle......P 200,010 Chase National Bank. 
@vilmington..Wat. Bank of Wilmington jo. 3 snewara-----2c 125, 000 Philadelphia Nat., Phéla. 
& Brandywine........... ———— 
Special attention given to —— and correspondence. Collections prom 
remitted for on ita paymen ptly 


DISTRICT OF COLUMBIA. 


/Washington..Tholat. B’k of the Republic § Crcrice’sSraatay-c 300000 Wat. Bank Hi GMeage. 
pete ae — for National banks in attending to their mutilated currency business. 
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FLORIDA. 7 ae 

: — New York 
Place. Bank. Officers, Other 

—— — 100,000 Imp. & Traders’ N: Nat : 

Jacksonvilie..Werchants’ National Bank. Sa Witenes _ Dusk, Brown Bros. Oo. 


For further particulars see their card on another page. 
































Sam’l bard. P — ational 
- Southern Savgs.&Trust Co{Stthure perry oot — 
Prompt returns made for co lections on — — and all —— points. . 
Pensacola.....8088, Andrew J. * — 
Attorney-at-Law. : 
GHREORGIA. ? 
Aibany........commercial Bankof Albany $7: M.Tieknor.2@ 10000 NetionalBank of Savanni 
With ample facilities we are able to handle promptly ail business sent us. 
Pp Fourth National Bank. 
Atianta........Atlanta National Bank..... SMe, Garnier ------0 £80,000 : a 
Augusts.......00rgia Railroad Bank... — — nn ee Uae eae 


Capital paid u Careful attention to all business entrusted to. us. Special care given to 
—— ——— — in yited. 


a Phinizy, Leonard — — 


Attorney-at-Law, 714 Btoad Street. Refers to th Sorte ¥ Railroad Bank ; Bradstreet 
Company, or to any bank and at house in pugs Augusta. 




















rowan — We *228 Fat Nat Ohtoas Bank, 
Macon .......- Exchange Bank of Macon {9% — "$5403 dootherns bavaeeed. 
Guorgia, Florida aad Als to. and —— facilities for making, collections on all ‘points in 
— 000 American Ex 
» Plant’s Son, 1..6........... {iiiasb7auet:222276 138/000 Merchants’ Nat. Seeannah 


For further particulars see Card on another page in this issue ef the MAGAZINE. 
’ B. A. Denmark..... P 600,000 National City and Imp. & - 
Savannab..... Gitizens’ Bank sau) MB. ane VP» 74000 Tradery’ Nat. Banks. 


. ©. * eos 

Unusual facilities for making collections and | —_ t remittance at lowest rates, oD 

a BP noi g points in Alabama, Georgia, South and Tennessee. — — ee 
ess. 








IDAHO. 


C.C. Bunnell......P 50,000 National Park Bank. 
cowiston......Lewiston National Bank...) ¥. W. rennet 50,000 Bank of San Franctseo 


ILLINOIS. 


See card on another page. ‘ 
—— 
Bankers National Bank..... {0.5.1 B: Dew a * 85,000 
: See bank’s card on another — age : 


— Chandler & Go........:...... ab. Mor — 


ibe N. 
Exclusi first m real estate. Investments for 
xclusively eT eteibanle Puinty yeast? savings banks, 


executors an 
— -P 600,000 Nat. Park Chemical and 


R. Walsh. 
~My? on spel V-P 500,000 Phenix Nat. ——— 
Chicago National Bank... {85 Blount........ 121,045 North National, Boston. 
T — —— — — --- Merchants’ Nat., Phila. 
This bank solicits accounts of banks and other corporations, and will give careful 
attention to any business it may undertake. See statement on another page. 
wm William H. Dowe, ——— Cc. Wood, ‘ 
: Dows, Wood & Me an. 927-982 Cuinnde Stee Be Stock Exc 8 
— s and Counselors, x 
BENCES —Chicago National Bank, Sprague, Warner & C..A. Morrill & Co., 
Smith Wallace vend Co., B ene & Co., M. Gimbel & Son, Fairbanks, Morse & 
Furn Piotorial Prin 


Draft 
sher, nitable Trust Co., Chicag Columbia Commercial Association, ‘ames Gg, 

Co. Sepa, en —— —* Reserve Fund Life Ins. Co., Hon. Clarence 
Lexow, U.S 8. Mercan Exchange, 


Association, © New York; National Shoe and er 
Boston Merchants’ Associa on, Colburn, Fuller & Co., Justin Whittier, Boston. 


: G. B. Shaw.........P 1,000,000 National Bank Republic. 
onicego.......American Tr. & Sav. Bank $5. x. chapmai. ons | ,000 International Trust Co., 
Moyer 15 Boston. 
000 


200, 
anode A.C. 28,9 
000, 
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ILLINOIS (Continued). 
/ 


Bank. 
Pen at, and Nat. City. 

"1 Nat., Boston. 
Se PAC 








A Banking business Exchange, United States Bonds, 
and Investirent bought and sold. of Credit issued available in 
ony _— of — world. ections carefully made and promptly accounted for, on 





700,000 Am. a: National Bank. 
Hai rc W. Bankers — * First Nati Chicago. 
5 Wall, New York... ——........ National Webster, Boston. 
treet Railroad fe —* Company, City, County, Town, and School Bonds 
— — Write us if you wish to buy õ r sell. 


Lobdell, Farwell & Go.....{G°Parwc weceiy 7°0000 Nat Bank Republic. 
(Chartered, 1890.) 

° Nat'l Bank -Republic....... $2.M Roteh child ¥--P * oe 000 Nat, Bank Hepublig, 

Seecardonanotherpage. #2 #22. f 


: Mat’! Live ‘Stock Bank... joe tT: Williams V7.2 





750,000 National City Bank 
760, ‘000 N. Bk Redem tion, Boston. 
noes aoe a 249,000 4th Street N » PRhla. 
We. cael > <chitco bdedons 
We respectfully solicit accounts from banks und bankers, and offer to our patrons ev 
accommodation consistent as ———— banking. —* 
J. W. Elisworth....P 2,000,000 Mechanics’ Nat., Imp. & 
r B i David Kelley i -P 600,000 Traders’ Nat., Nat Bk. Re. 
s Union Nationa! Bank.......20.2 86,218 public s and Kountze Bros, 
Auzust Blum C uk Republic and 
W. ‘0. — ——— State Nat., Boston. 
te of banks ‘and bankers, mercantile and manufacturing firms, received on 


— 
Qos 








— 





Accounts 
favorable terms. Foreign exchan e ae and ‘sold. — ial and travelers’ 
availab ections carefully ’ 


le in ee ted States, issued. Coll 
made and promptly accounted 

Jas. po ——— FP 200,000 Hanover National Bank. 
Decator....... Millikin & Co., * ence cecceen O. B. Gorin.......... C 100,000 Union Nat'l Bank,Chicago. 


In avi dual —— ility, $800,000. Extra attention given meena 


ithewsr can Exch. Nat. Bk. 
Jacksonville..Ayres & Co., M. P J pareaamnicyncaa eGR ome 50 First National, ‘Chicago. 


Extend to depositors ev facility which their busin balances and integrity jus 
A regular beaking — transacted. Excellent facilities for collections. — 


Wi, be * _ National Bank... {om — ee 5 RS Pec enee Be ot Bink. 
Special a attention_ to collections on moderate 

















Joliet......... 


— ae od 50,000 H National Bank. 
Sawistown.;. Lewistown National Bank wi. — ——— 


J a 
Special scinl neveation #1 — to collections. 





sith First Nat. and Merchants’ 
Be a a eee’ at. an erc 
— — OE ete SC ———— L. & Tr. Co., Chicago. 
eases Sheldon, OREN Fourth Nat., St. Louts. 
Dealer in farm loans and investment securities. —w—— banking b ess tran 
Collections a specialty. Rates reasonable. First mortgage loans — gotlated and invest- 
mente mede for capitalists. Real estate bought, sold and rented on commission. 


J. M. Gould.......2. P 150,000 In Traders’ Nat. Bank, 
Moline........First National Bank........ 35. S. Gillmore....... C fe cosiinen 2 at. Bank, 

















INDIANA. 


Dt Stodaveker VP First Nat. a ta 
Biufton......10e Studabaker Bank —— — ——— —— 
Organized 1869. Individual res NEG, over —— —— 
S. J. Fletcher........ 1,000,000 Bank of Am 
ous.-Fleteher’s | Bank one — 


idianapolſs. üeeeee o ... A. M. Fletcher)........ "100,000 Firsi Nat., 0. 
* er & Co.) — — Nat. ee yorte, Penoin. 


Established in 1839. Collections given most careful attention, with best facilities in 








our 














> Morris, Newberger & Curtis ¢: —* 


even 8-8 Practice 
law in all their branches. Special co eotion d 


Service & Son)...... 50,000 Merchants’ Ex. N 
New Carlisle. Bank of New Garlisie...... * 5,000 Merchants’ Nat., Chicago. 


“ the Courts. Commercial and corporation 
epartment. 
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INDIANA (Continued). 


Officers. 
Lee W. Sinclair.....P 565,000 United States Nat. Bank. 
Salem, 3 J.B. Persise.......-C 68,000 Nat. Bank I 
Charte: scenes Fourth N r) 
For careful and prompt attention send your collections to the Bank of Salem, Indiana. ie 
H. D. Henderson. 3 25,000 Unitas eee ae Sa | — 
- Citizens’ Bank] eis, * 

































Undi 
— on this and accessible points receive prompt attention and 
aie on day collected. 





IOWA. : Ce 
Sus Conter..Buffalo Gon Genter State Bk...{%: i Sccor--------0 25000 — Net, Ban, oe 
We make: make a —— of pepe! te * estate gold mortgage loans. ws 
cunton........Merchants’ National Bank $2: 34%2;-----------2 199000 Bourth National Bank. a 
Collections and other business sent us will have prompt and careful éttention. oe ee 
——— * Savings = Ripe cc — First Nat, ook Bapide, 





6 loans agentes on the best lands in Northwestern Iowa. Send us 
your engin ons. 


KANSAS. 
F. M. a y ourth N 3 
ArtansascityHome National Bank......Stiowara Boss:..----0 $9,500 Midland Wat, Kans. Otty 
W. E. Wilcox....A. 8 6,000 Merch.- © Nat.. ao eae 


— ope bank in the coun — t attention to all collections. Special facili 
for all Oklahoma and Ind. ee poin poin — 



































aca: OS a. Pl Am. E Nat, Bank. 
Hiawatha.....1he Morrill & —X Ban $6. B. Janes......V.-P Oy BOO First Nat., s 
(Established, 1871. 3* 7.) D. Lamme........ C 4802 Nat.Bank Comm.,St.Loute. 
: ve 
é LOUISIANA, 
Jno. H.O’Connor..P 300,000 Bank of N. Y.N.B.A,, : 
New Oricans..State National Bank....... 6. & —— oie (ais Se AS 
Special attention to collections and correspondence, Reserve agency for country banks =~ Cs, 
Leon Carter..... Han National Bank. — 
oroverori. Herehaus —R Farmers’ Bk. * — ———— @ "80°00 Boatmen’ ast Toute 
Special stat ontmedient iven to collections in Louisiana. We are“n direct com communication 
all points in the State. It will pay you to send us your business. : 
MAINE. zi 
: | J. W.Philbrick....2 200,000 Hanover National Bank, ‘= (ST 
watervitic...People’s National Bank... $5: ¥. ‘Percival.....0 40,000 N- EB. Redemp., Boston. j 
(Chartered, 1865.) 6.800 Portland Nat., Portland. 
Henry James. -' 8, P 600,000 G National Bank. 
—— latlonal Bank... {iene sas Siconusil..-6 — Continental — — 
Ho outed. 
This bank offers ite services for the transaction of ali branches of iagitimate banking: &; 
Cumberiana_First National Bank........$3°C°Grma 70 i eis Riise ie 3 
Transacts Ra general banking business. Prompt attention given to collections and : 
‘ Second National Bank... { Datier Amman -.:--0 T[gp00 Pam A Mer Net Bane |. ee 
24,608 Fourth St. Nat., da he 
ad MASSACHUSETTS. — Pee : 
Boston........Golumblan National Bank. 38 Meera eae 5 








Bank accounts —— Spocial facilities for making ‘collections and prompt remitt 
ance at lowest rates on all points in New ‘England. 


4 











MASSACHUSETTS (Continued). 
— & NewYork 
Correspondents. 
Other Correspondents. 


Officers. 
scpsis Sinien te River Wat. Bank..} Geo. i. soya E 199008 = ge, 


h ea. Rosten 








Special attention given to collections and correspondence. Collections rom 
easeied tie od Gil oF aureuon t. ¥ ptly 





J. P Bank. 
Fitchburg ....Fitehburg National Bank. SW. 3: BOMPae 20 LAO O00 Merchants’ Nat ead MB. 
— Redemption, Boston. 
Wendell Ban od , and 
Resding.....Fitst National Bank... eons § Wiliam z — — 
(Chartered, 1 M. Parker....... .C 2,100 ‘oston. 
: MICHIGAN. 
8. El — 1 
— Wayne Co. Savings Bank. {xrGonme Sonate b67:900 ict Matenat Sbioago. 
monn og: | a Bank for Sa and Trust Funds, For further particulars see the bank’s 
card in this issue of the MAGAZINE, 





J.M. —— Bank. 
Grand Rapids Old National Bank.......... * J. — st 000 Pest Nat. "Oncaea, 


For further particulars see the bank’s card in this issue of the MAGAZINE. 




















Edwin J. Phelps....P 15 ) Merchants’ National Bank 
Kalamazoo... Kalamazoo National Bank} 7: Y. Sebring. ..0 Bt 000 First Nat., Chicago. 
Chartered; 1884.) «se. Ci cacncccccccccacccccces 18,000 Detroit Nat., Detroit. 
special attention given to collections. A general ba: ng business transacted. 


Michael H cool” 50,000 U ited 8S Bank. 
West BaycityPeople’s Savings Bank... - John Bourn»... VP 10,000 Preston National Bank, 


Detrott. 
Special attention piven Sos to — for the * Cities and vicinity. Rates low and 


remittances promptly mad 


MINNESOTA. 
H. M. Peyton...<...P 500,000 National Bank Republic. 
Duluth........ American Exchange Bank... — C. Hunter...C 100,000 Bank of Mo ank Ropublio, | 
W.G t...A4.C 275, 000 and London. 
ee attention given = the collect. ons and accounts of banks, bankers, merchants, 
anufacturers, corporations, firms and individuals. 








—— sey Renee Se : 
Attorney-at-Law, 906-908 Guaranty Loan Building. Banking and Commercial Law; 
Collections =— “Soreclesaren in & in all parts of Minnesota. Refers to Metropolitan Bank’ 
ashburn, The J. I. Case Implement Co., Minneapolis, and the Lumber. 


Hon. 
men’s Credit — — of Chicago. 
Clinton Morrison...P Mutual ... a 


.  Farmers&Mechs.Savgs.Bk ) Thos. os. Lowry...,V-P _ 49,000 
Pepesitn CONOR Oa 














va —— — —— Y.N 
Knox... V.-P 250,000 Commercial and First Nat, 


- ‘Security Bk. of Minnesota.) viccarticravr 218.000 
Harriso 


ee — — Nat. Exchange, Boston. 
Then / —5 —s—— 2 
eae —— made on all —— © North-West, and remitted for on day of 


pondence solicited 
(H. F. Brown —— E wane stats ot em 
Union on National Bask... ;GBMaxwellierr  ...... t. Bank of IiL., Chicago. 





B and mercantile collections receive = t attention. Corresponden solicited. 
See on inside front cover and in BAN Ra DIRECTORY AND Gonieoron Gun 


J. F. Kin a 25,000 Bank Nat., C. . 
gt. charies...Bank of St. Charles...... { Theo: Speltz........ Oo ae — Menge. 


Bt Pou.......Morphy, aby, Ewing, Gilbert coe 6h 


Winne David Secor .. ...... — — Hanover National Banx. 
"Oley Faribat Count Bank... * a. 0 Met Germ-Am, AC Poel. 
hn E. Rorman.A.C_........ Mankato Nat., MA . 
Res; 076 ,000. Collections on this city and Huntley, Nashville ter and 
Delavan — — attention. We remit same day collection is made. — 
MISSISSIPFKPI. 
. 8. Walker. ....... P 100,000 National Park Bank. 


J 
W. Thos. Rose......0 .....-.- Comme 
G@reenvilc....Merchants & Pianters’ Bk a © "i600 Hiberum and ‘Onion Nat, 


Ni 
Correspondence solicited. Correspondence answered and remittances made omday re- 


Meridian. —— Meridian National Bank... He Mel — rr ae: Nat., Phila. 
Send collections to the Meridian Natio Natio cai Bank. ioy will Heaaive the personal 
care of an ofiicer of the bank. 



































istar Brown...P 100,000 Sea National Bank. — 


- 

















Sly ae 








MISSISSIPPI (Continued). i 
—— NewYork Correspondent |. os i 







Place. Bank. Officers. Und. Profits. Other Correspondents. 


Rosedale......SC0tt, Chas. & A. V...... 4 — eeeeneee ‘ — 
Attorn , a 
snever Netinal Beaks New F oe ok Cline Rosedale, of which Chas. Scott is President; _ oe 



































































— MISSOURI. : 
oe ¥ Robt. Sturdivant...P 50,000 Fourth National Bank. 
Se O'Birardean..Sturdivant f Bank. EE — Leon J. Albert....--C 10,000 St. Louis Nat., &t. Louis. 
ie .) L. J. Albert, Jr..4.C 1,200 Ft. Dearborn Nat., Chicago. 
— ——— igee. — on this —— ‘and —— points receive prompt atten- 
a tion at lowest rates, and remitted on day 
on Kansas city.. Titus, Frank. : — — a ee = 
ye Attorney and Counselor-at-Law, Room 901 New York Life Building. Commercial law 
* and collections. Refers to any bank in the city. 
| St. Joseph....Phenix Loan Association. {sow res eas arse ees —— 
ae : Real Capital is g ‘paid up in monthly —————— 
and is rayi > teaeaetunr ences —— 
A Julius 8S. Walsh....P 2, *28 Guaranty and Continentad 
St. Louis...... MISS. Falley trust zbo —*— } Breck. Jones....V..P 415,000 _Trus J 8. 
Chartered. D Lacy Chandler. See 140,416 IIL Tr. & Sav., Chicago. 
— —* ca every description. -Becomes surety on Court bonds. Manages es- 
tates. General financial agent. 
: MONTANA. | — 
sob Switeor HP —8 Natl Bank Hop Chicago. aie 
ati . aco pr .. . ° ° i 
: y Great vaus..ascade, Bank... eeeeees coeeeeee F. P. Atkinson ———— Bs SAE REP ey 
: W. W. Miller.....4.0  ........ 
—* eon —* in the city.. ond 
Thos. A. Marlow...P 500,000 Chase National Bank. — 
Helena........Montana National Bank... — Gans...¥-P 100,000 Merchants’ National, ——— 
Albert L. Smith....C 26,000 Chicago. 
B k W. 4 ——— — 133 ,000 First Nat. Bau — —— 
0 222 ⸗* at. 7 
Kalispen.....Conrad National ank..... 8 — —* ss as. ——— 
geet attention given to collections ; ——— for at lowest — Luge nei on 
e deposits. 
A. B. Hammond....P 150,000 National Park mae 
Missouia......Fif$ National Bank........ 3. G. — 150,000 Commercial Nat. Chtoago. 
t John M ——— C_ ....-.... Merchants’ N Nate St. Pawk. nae 
Special facilities for making prompt collections. Banking in all ita Gramchee — 
Bankin int for Corvallis, Victor, Stevensville, Frenchtown, Superior, Thompson — 
Noxon, Horse Plains, Ravalli and Bonner, Montana. 
e NEBRASKA. 
ee * po. L. Carson...... P 60,000 Kountze Brothers. 
a Auburn....... Garson National Bank.....} -M. Boyd.......-.-¢ 9,000 Bankers Nat., Chicago. 
* O. Boyd, ...... aa 5.640 First National, Oma 
4 | dn —— 8. VP "20,800 Ni Bani Til, Cateago 
no. ollins... V.- 4 
Omana........Nebraska National Bank.. Lewis Root..." 12,000 Nat Bank N. Am 
OGhOG.A.C caces 








Special attention given to collections. turns promptly made at lowest carrent rates 


NEW JERSEY. 


Donald M is ee 50,000 Fourth National 
Engiewooa....Gitizens’ National B Bank. -$Ghinton Bin ke7-P 99,000 — — 


—— ections solicited. Remittance on’ iar * paymont ‘at lowest rates. Send us your 
aa Edward T. Bell.....P 400,000 Nat. Park, First and Im 
4 Paterson......Fist Hationa Bank... .......) w.c.seott..-....7: “0 _ 360,000 & Traders’ Nat'l Banks” 


.Dep. 1,725 5.000 
— Deposit ublic moneys of the United States the State of New Jerse County of 
s Passai pat By Oty of — Collootions a specialty. re 


q hn F wer — 
Paterson i National — {HB Griggs 800,000 National Bank Republic 


CES are ee eae at 











a —— V.-P * 113, $29 
ry C. Knox. .1,320,000 ........ —— 
——— —— on 5 aR and adjacent ae ar remitted for on day of payment at lowes’ ae 


terms. 
7 t W. Miller...P 150,000 Third National Bank. 

: Salem......... 980M Nat’! Banking Go... Sim. Renimswy...-.-C 100,000 Commercial Nat, and First 
Frank M. Acton..A4 








Nat. Banks, Phila. 
All business has our best attention. Personal attent aye oat to collections. 











NEW YORK. 

















e City Bank .. Chas, Daniels #4 VP (Joho B. 


ess in collections. 





— + remitted for at lowest rates. Acco 








; solicit — Pace ‘tanks and ers, wi 
ited to us will receive careful and prompt atténtion. 





— Cc 


a, gone... 00004 National Bank ue Dp. M saints © “90,000 


New York and Northern Pennsylvan 


Hons TC icy ..QUEBRS z County Ban Bank... 


Wm. Steinway.. V.-P 
Jas. P. Besemer....C 26,924 


receive prompt attention and remi 








u. W. ciry...Canadian =e Commerce § Win. Gray_....agts 1:200 


lers’ Credits available in all parts of the world. 


— 4 
tions Sone ——— favorable —— 


Wm i. Porter. VP, 1,000,000 
« Chase National Bank....... {3 T: Mills, —— * ẽ 385,180 


See Card on back cover of * —— 


. .  Wanover Mational Bank... Sas. s. M, Donal 
See card on another page. ; 














see bank’s card on another page. 





Kdward icing ...... 1, F 
- Union Trust ‘to. ‘7. VB Thasst Seo BOON OOD 
; Ed. R. Merritt.A.See _......... 
See card on another page. 
Stewart.....P 2, 
: United States Tru Trust Go... — Thormel.- eo 3000 G00 
card facing front cover. 


Western Ni ational Bank. os a. om i awe 2238 
H.A A. Smith.........0 310,000 
See the bank’s card on another page. 








— 
—— & New York Correspondents. 
s Place. Bank. Officers. Und: Profits. . Other Correspondents. 
Albert P. Wells.....P 100,000 — peek Be ublic. 
@rookiynz..... Fifth Avenue Bank... {dans Simonson.....C 60.000 .....-. 4 
⸗ * 333 800,000 ime. 6 Tree "and Chem- 
Baftaic........Bank of Buffalo ...-4 John L, Daniels.4.0. 45,588 Merch.L.& Tr. Co.,Chteago. 
—— — a —— Union Bank o ft London, 
This bank has superior facilities for making collections in and out the city on the 
sssab Titaeed tae aad atthe cadehakabtention 6b dee temtnatata on ite ——— dents. 


m.C. —— well...P 300,000 Fourth —— Bank. 





Boag......- A.C 

J. Barnes:..C ? James G. Berry.2d A. ‘of 

The City Bank aims to make its Collection De ent one of its prominent features, 
and the long experience of its officers has enabled it to build up a large and growing 


Pascal P. Pratt..... 
‘ Manufrs. & Traders’ Bank sacs. siadinon---° 500;000 First Nat, Cndaage. 
H. T. Ramsd ret N 


unts of banks,. banke 
man saufactabert, merchants and others received on favorable terms, * 


B. K 2222 
Cortiana......First National i Bank... RE ae aie a. leh eee Cumccend Fourth National 
e transaction of every branch of the banking business, we 
bank th the assurance 


all business 


ge ag ——— 300,000 — Nat. Bank and 


at. Bank of the Republic. 





17,000 
ae a —— —— Western and “ Southern Tier” counties of 


d Nat. Union Bank. 


{ win. 8 ony Frew....P 100, 8 ere National Bank 


SESE SESH ESSESSEEEEESEES BHESEES 


colle ons on bg and en ae _ all accessible points throughout Long Island 


Principal Correspondents 
Alexander Laird and 6,000,000 Bank of ———** een 
200,000 arn 


Com- 


pong on Hil 
— and Sterling Exchange, Cable Transfers, etc. Issue ( Commercial ana Travel- 


Ed —— 
— bontral National Bank..... iG. s ——— 838 rirst Nat. ——— 


Boston. 
meral banking business. Accounts of merchants, banks and corpora- 

















oodward..P 1,000,000 Nat. Revere, B 
d.. shar 2,000, 000 Commercial Nat., se, Citeago. 
































J. 1. Waterbury..... P 1,000,000 
« Manhattan Trust | Go pede $30 Sohn Kean... 0? $24,000 : 
treets. (W. P. Hamilton...7yr = ....... ....-- 
bie 5 cee a ———— page. 
Edward E. Poor....P 2,000,000 — 
« National Pe Park Bai Bank... —— George 8. Hickok.C 3000/00 
ee their card on another page. 
2 ‘on —— — —*38 Central National, Phila. 
- Seaboard National Bank... RS G. Neloon"V-2 160.000 : 
C.Thompson..4.C  ....... 
See their Card on another page. 
A. B. Hepburn..... P 1 ; Nat. Bank Boston. 
. * —— me Bank. — Sf. Chapin Jen. @ 200000 First Nat, Ontcago. 
J. F. Sweasoy...4.C 68,496 ..... 





































































NEW YORK (Continued). 
PRIVATE BANKERS AND BROKERS. 7 ae 
Name. Address, — Principat Business. * 











xn. y. city....Borg & bo. Simon 20 Nassau Street................. Bankers and Brokers. 

— 

Brown Brothers & Go........50 Wall Street, Foreign & in & Domesti Birs 
Brown, Francis 4 A. Gamiton, New! York York; ey Sine Stee a Sout Henry Beet. 
ae is of —E Commercial. and Brown, England.) Credits, Telegraphic Transfers of 

Glows & Go., Henry.......f" (aS 2 Se ae eee, 
ORL fecaaiatc| Bm phy on deposits is uboot ts to check on demand. Investment and marginal 
orders executed”. Mam (Trade. Private ————— — 3——— Providenon | 
Baltimore. Richmond and Washington. 

Gilman, Son & Co 62 Cedar Strect.................- Foreign and Domestic Bkrs 








(Winthrop 8S. Gilman; Theodore Gilman.) 
full particulars see their Card in this issue of the MAGAZINE. 


Knauth, Nachod & Kubne....1s William Street Foreign and Domestic Bkrs 


(Percival Ki Knauth; Begs mans yf — vs ; Alp hons a Jacobemn; ‘Octavio Knauth.) 
Berlin. won Alliance Bank (Limited), Leadon; Credits Lyx the JOURNAL. - 


. 2 Nassau Street... ............. 
Munroe & Co., Joi... {Ree eet ee 


John Munroe Lockwood; H. W. Munroe; F. Reiset.) 
Sivoular Oredt Ginntis tor Teavelere Exchange on Parts, London, Berlin and Geneva. 


, Seligman & Go., J. & W....21 Broaa strest Domestic & Foreign Bkrs 
Letters of Credit, ete. Special facilities for California business. 


. Woodworth...P 300, pee Nat. — of Commerce, 

















c.C 
W. 41 
@ochester.....Flour City Natlonal Bank...; = Be Prank Broweter da V2 1 te . 
m. Aug. Waters 








Ay x C 
mee us your —— ns. We have unsurpassed facilities for handling items on this 
city and Western and Central New York. Returns made promptly on lowest terms. 








‘Sara Jas. M. Marvin.. ..P 125,000 Im 5 Ma ae oid a Bank. 
7 Springs... First National | Bank . _se-eeee 0H. B. Hanson...V»P 125,000 Na Repu Dlio, Boston 
Wm . Hay Bock es. BP > 40 .000 N — Ve _ State, We —* ren + 
—— on ————— and vicinity receive — t attention an A gen- 
eral bankiog business transacted. The accounts of Summer — ied 
Henry J.Mowry....P 250,000 N Bank of 
‘Syracuse......commercial Bank........... j Anthony Lamb.....C 50,000 ana National City Ba Bank. 
State Reserve Depository, Accounts of Banks and Bankers solicited. Terms liberal. 
Collections made on all points at lowest rates. Correspondence invited. 


H Lacy........ P N 
Third National Bank. — J ————— — 
Lacy....... A.C oe cae bee bor yf ome N 
United States on ry. Collections a epecialty.. 


and remittance. 
Geo. 0, Mead...... 50,000 Chase National 
‘Walton .......First National Bank — * 


— 
a 
— 
—9— 
#7 
$ 
es 
rs 
ef 
x 
A 
& 
LY 
<7 
* 
* 








Collections nue 82 attention. Collections in Deiaware coanty solicited and fe- 
mitted for on day of payment. 


NORTH CAROLINA. 
- McAden...... P 200,000 Seaboard National Bank. 


onariotte.....Mor. & Farmers’ Nat. Bk.. #6, Sorings""¥:-> “T2}000 Banke of North 


Seige ———— be A ahha yh ME WOES 7 z 


eat ye 


FR PAS eel ieee 


d 
Collection de ent under su —— — National Bank Examiner for North 
Carolina an lina. ial rates to regular correspondents. 

















uth Caro pec 
Fidelity Ban Bank.. JOE F WHe 0 | 8000 Tralcomen a tee Pht, 
OR atta SEER . 6,000 Traders’ Nat., Wash., D. C. 
Send us your ee barker: business, which will be promptly ted for on moderate terms. 
Hinsdaie, John W........... PAS TODA SAIS EEE OPEN 





er. ** commercial law, insurance. Veg oes in State and Federal 
apywhere in N. C. References: H. B. Claflin Co., Mutual Beserve Fand Life 


head. Pean Mutual Life — Company, and any —— or Bank in N. ©. 


















NORTH DAKOTA. 


Capital, 
Surplue & New York Correspondents. 
. Place. Bank. Officers. Und. Profits. rat Roane 


Fargo......... Newman, Spalding & Phelps 


Attorneys for the First National Bank and Merchants’ State Bank of 











eferences: Park, Grant & Morris, Wholesale Grocers, Vidger & — Commission 
Cago. . 


Merchants, Fargo, and Marshall Field & Co., Chi 
A. G. Clayton. ..... mY 7 Chase National Bank. 
Northwooa.... State J * —— 000 No. Western Nat., » Maple. 
(Established, 1887.) Thos. “pe. PBS BS | 3° ‘972 Scand. -Am., St. Paul 
ndividu on sibility, $100,000 licits bank and mercantile collections. Prompt 
We employ special Field collector. 


< OHIO. 


35 Congress, Boston. 
Cleveiana.....Distz, Denison & Prior... ; 109 Superior, Cleveland ......,. 
Bonds of cities, counties, villages and school districts bought and ‘wi. 


State National Bank. — — Kitson. VP 100000 Third National Honk." 


— careful aa — returns on collections at lowest rates. : 

East Wm. Brunt..........P 100,000 Chase National Bank. 
Liverpool..POtters National Bank... 8 no. N. Tarlor.. V.-P 20.000 Second N at,, Pittsburg. 

F. D. Kitchel........ C ‘7,849 State Nat., Cleveland. 














Se noe gaa receive prompt attention. ‘Foreign exchange sold. Your business . 








solici 
C. Clarke... ai alias F 250,000 Third National Bank. 
ironton.......96C0Nd National Bank...... ‘K toner — C ~34'000 First Nat., Oineinnait, 
—— 4,400 First Nat., Chicago. 
Bg 28 EE NCI Oe 3 Citizens’ Nat., Louteville. 
Collections a specialty. Remittances at lowest rates. 
W.A. Graham..... P 200,000 National Park Bank. 
Zanoevinie....First National Bank PRE } Geo. H. Stewart....C 110,000 Central Nat., Phila. 
eae iat 24, 000 Third Nat., Cincin. 





We —— ar class of business consistent with sound banking. Collections 


OKLAHOMA. 
J.B. Harri P Ki a 
Reno....:.....First National Bank eros eae — Wonk Ontos 


We have the best facilities for handling all Oklahoma and Indian Territory collections 
of any bank in either of the two Territories. 














PENNSYLVANIA. 
Auegneny ....Gorman National Bank... { ie. stratman: "6 iss * —— 
Pittsburgh and Allegheny collections promptly made and remitted. 5 
Bangor........Merchants’ National Bank {Anarew = — ee oe ee 
Deta.........Fitst National Bank,....... { Wm, Mesparran. vp 18, 00 Merchants" Nat. Phila. 


lto 
Pi ye us = you ee a. A prompt returns; low rates. Accounts solicited. New stone 
banking house. Funds protected by the Corliss safe and Hall’s burglar proof vault 
door. e deposit boxes in va 
en > Weidman..P 125,000 United me Nat. Bank. 
Eplirata .... .-Ephrata National | Bank.... $3: B. Keller......V.-P 32,000 Central Nat., Phila. 
Chartered, 1 J. H. Hibshivan....c 17,00 000 Fourth St. wate Phila. 
; ‘Lew rates of exchange on all drafts and checks on this Drafts on parties in Akron, 
Hinkletown, Stevens, Deaver and Reinholds pin Th a 





E. ©, Ti P ‘60,000 Nat. Bank Republic 
mt. Carme)....First Wational Bank........ ist. Watkine-o | -.2.... Market St. Nat., Phila, 
Northeast... Aint i ational Bank — ** Dil 79> "8200 Second Nat, Pittsburg 

ie B. C. Spooner....... C _—_ 2,000 Merchants’ Bank, B Buffalo. 


he so Sony National Bank at North Bast. Collections on North East and nk, wild 
2 prompt attention and remitted for at lowest rates. 


Sidney F. Tyler....P 1,500,000 Ch d First Nat. 
Philadeiphia..Fourth Street Nat. Bank.. R.H i —— 1'122'000 Union Nat., Chicago. 


eee ee ©4420 358 ee £8 SESE CRESS HB HEe 


Frank @. Rogers. Mer. Foreign Exc change Dep't. 
ee tober 4, 1886. Exceptional facilities for making collections in Pennsyl- 
vania and adjoining States. Accounts solicited. Foreign exchange bought and sold. 
Cable transfers. Travelers’ credits. 

















Pittsburg.....Duncan & King.............. }- ees een ! 
Attorneys-at-Law. Collections a specialty. 
‘ Fifth National Bank........ — eek RS ae et ee, | 


POR SB LEE RE SEG "285 Farm. & Mer. Nat., Balto. 
All business entrusted to this bank will receive ‘attention. Special facilities for 
handling collections. 
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PENNSYLVANIA —— 
&@ NewYork Correspondents. 


























Place. Bank, opteers. Und. Profits. Other Correspondents. 
Pittabarg.....Fort Pitt National Bank... — H igon.....P 2 109;000 090 Chicago Notional Bank 
See card on another page. » : 
Alex, Nimick...... 7 4 ,and Western 
- First National Bank... §Cnes: & Speer» 378000 First Nat, Chisayon —* 
g.....C _ 68,278 Girard Nat., Phila. 
‘ Began b business as Pittsburgh Trust Co.in 1852. Reorganized as First National Bank 
Transacts a general banking, exchange and co ection ‘Dusiness. re 
: Geo. B. Hill eeneeceeaece > . eeeceeee . e wson 
2 Hill 3 4 Go., | Geo. Ba eeeece ;" Wm, J. Mustin...... eeeeceece = —* —* 
aoe te in ye and en endure given to all local ——— Estab- 
lished 1868. 
| HenrySpronl)...-...  ..-.... .o.--- 
. sy EB & So. Henry... * sit —— 








aon of tn the ‘New York, Phiiadeiphia: Pittsburg and Chicago Stock Exchanges and 
Board of Trade. Investment securities a ® specialty. 
John L. McKinne = 150,000 Chatham Nat. and Sea- 
Titasvitle.....Commercial Bank... ....... $onn Fertig..... 000 at. Banks. 
1882. E. C. Hoag.......... "0 16.100 T. Mellon'& Son, Pitted. . 
gpsoial att attention given to i. which are promptly remitted at lowest rates. 


— Btamonth6 290000 MRR watson Se 
Warren.......Warren Savings Bank......:°- 8- Ens worth ....¢ 21,000 qlrari Nat, Phila 





N. B. Commerce, Ptttab. 
We solicit your Warren collection business. Will be prompt. Established in in 1870 and 
pan A at the head of the list of State banks as to amount of surplus in proportion to 
cap 


Geo. 8S. Beunett..... P 160,000 First and Chemical N: 
Wilkes-Barre. Wyoming National Bank... } Shas, A. Miner...7.-P 290, 000 First and Merchanta’ Nat., 
Collections — — made on all accessible points at reasonable rates, and remitted for 
on day of payment, 
Chas. H. Stallman..P 100,000 Chase National Bank. 
.....ity Bank 3* — 40,000 Chestant St. Nat., Pada. 
R. H. Shindel....... Cc 10,000 Nat. 
Collections solicited and promptly remitted for at —— rates. Facilities or making 
collections uuexcelled. 


— 


York...... 





RHODE onc” goa 
300,000 National Park 


i ao Bank. 
Pawtucket....First National Bank. ........ Win et Park HERMES. 0 175,000 Nat. Bank Redemption, 


‘5 
This bank makes a specialty of collections, to which prompt attention is given while 
charges are moderate. 


H. Conant. ..>...... P 200,000 First National Bank. 
w Pacific National Bank...... C. L. Knight........ C ° 70,000 Nat. Bank Redempti 
Our facilities for making collections are excellent, and charges reasonable. Collections 

made and remitted for on day of payment. 


’ J. W. Ellis P 200,000 First National Bank. 
Woonsocket.. Woonsocket Nat'l Bank.... 31. W * Ballou........ C 170,000 Nat.Bank Redemptionand __ 
E.C. Francis....4C  ....... Second Nat., Boston. 
— SN Oe ee careful attention. —— 
specialty and remittances at lowest rates ; 











SOUTH CAROLIN 


T, Moultrie Mordecai . 
Charleston... Mordecal & Gadsden...... ilip Ht Gadsden. sats ds Scapa cna Silosak . 


Attorneys-at-law, Nos. pe ge Broad street. Practice ‘tn the State and Federal Courts. 
—— oe given to ——— real estate, corporation, commercial and insur- 
ce law. uneel for State Sav. Bavk. A Attorneys in South Carolira for Postal Tele- 
craps — Co. ; 0; Plant System o of ‘Railways; .Greenwood, Anderson & Western Railway; 
e American Bonding and Trust Company, Baltimore, Mad. ; Tide Water Oil Company 
of Georgia; Mutual * Insurance Company of New ork; United States Casnal 
Co.; Armour & Co., 0, Ill. 
Refer to President or ‘ashier of ap bank in Charleston; National Park Bank of 
New York ; Standard O —— eT of 3 a ‘National Bank, Cnarles- 
ton; Daniel Miller & ; or re ma ER n collection agency in the 











United S 
}. Haskell. ...... ational Park Bank. 
Cotumvia.....Loan & Exch. Bank of $. 6. {Fulas He Waiker...0 38 ofC. N. B. A.,Charleston 
—— — business transacted. Prompt attention given to collections. Cor- 
————— cited. 
TENNESSEE. 
J. D. Raht........ --F 60,000 National Park Bank. 
—— — ——— 40 First : Aville. 
First Aiea bt SWB Ross. FB «10,090 Het Nat, Naahodls, 





Special attention given to all collections and returns made. promptly. 


4 
— 
























TEXAS. 


Capitar, 
Place. Bank. Officers. Und. profits. Princtpal shee scan 
— — ——— 1 
— National Bank. —— — 5355 38880 —— Phila. 


AR 2 | 25, 122 Fourth Nat., St. 
Correspondence invited, and inquiries cheerfully answe ered. 


8. F. Reynolds......P 60,000 National Park 


Denton........ Exchange Nati tional jal Bank... }w A. - Ponder... V.-P 17,000 Boatmen’s, St. Louis. 


— ween C 4,200 N.B.Commerce, Kans. City. 
Special ———— to ——— 


M. 8. Stout. ......... P 0, National Bank. 
. First National Bank........ H. F. Schweer......C 80 Nae Bk Commerce, St. L. 
Collections receive prompt org careful attention. 
150,000 Bank of N. Y. N. B. A. 


+ Hemming. .... P 
Gainesville...Gainesville Nat'l Bank....55 vk Stevens....V.-P 190,000 Nat. BkCommerce, St. Louts 
Send us your collectiofs. Wili be ——— ‘attended to and remitted the day collected. 
W. Goodrich Jones.P wey 4 American Ex. Nat. Bank. 
Temple........ }OMplé National Bank..... sw: S. Rowland.....C 1,000 St. Louis Nat., St. Loute. 
Chartered, 1888.) ,000 Hibernia Nat., New Orl’ne, 
pA pros — splendid facilities for making collections, which will receive prompt and care- 




















8S. 8. Dumas......... R 50,000 Hanover National Bank. 
Van pee ne Hational Bank........ 3D. 8. Thompson --.-C 10,000 St. Louis Nat., St. Louts. 
J. Umphress......4.C 6,000 WhitneyNat., ‘New Orleans. 
Collections made promptly and remitted same day. 
W. W. Seley........ P 135.000 Corbin Bkg. Co., Am. Ex. 
Waco. Waco State Bank........... M.A, Sullivan... J Nat.andNat. Park Banks. 
C. M. Seley...... A.C 65,000 Mer. L. & Tr. Co., Chicago. 
. attention given and quick returns made on all Texas collections. Correspon- 
ence 
UTAH. 
sy Bigelow......P 125,000 Chase National Bank. 
Ogden — State bath, . Bigelow...... C 10.000 niet r pol. Nat. Nat., Chicago, 
—— remit for collections the day payment is made. Finan cial invereste of pao 
dents handled with absolute fidelity. 
A. O. Smoot........ P 50,000 Kountze Brothers. 
Provo City....First National Bank tes 8 R. Pike....-.VP 10,000 Deseret Nat., Salt Lake, 
2.) Douglas A. Swan...C_ _—«:1,388 Union Nat., Chicago 


= ———— on Uiah po ggg south of Salt Lake receive prompt attention and — ee 








rrespondence in 
VERMONT. 
Joel =. Gates....... P 300,000 Chase National Bank. 
Burlington... Howard National Bank — 9 B, Burgess....-- "60,000 Nat. Hide&Leather, Boston. 
. Rutter. ... EY de tukindise <asickie 
v3 nt nig oe be ——— a specialty at lowest tee prompt service 





rates. We guaran 
and save you money in exchange charges. Correspondence solicited. 
John A. Mead....... P 100,000 Merchants’ Nat. Bank. 
mutiana......Merchants’ National Bank $x’ P. Kingeley..VP 17/600... 
has. W. Mus sey...C 10,000 ........ 
Send us items on Rutland. Low rates and prompt remittances. 











VIRGINIA. 


R. 8S. Paulett. ...... P 46,000 Hanover National Bank. 
Ww Ge Venable. ....C 10, 000 First National Bank, 
T. L. Morton....4.C 8,300 Richmond, 
Jos. D. Baker....... P 50,000 Hanover National Bank. ' 
Leceburg.....Pe0ple’s National Bank... {i Thompson....C 2,000 Traders’ Nat., Bolto. 
Se remieronees solicited. Good facilities and lowest rates on collections, sp ate terms 
for 


Farmvite ....Planters’ Bank 








A a P 100,000 Bk. of N 
Newp't news First National Bank. — if R. Swinerton.V..P ~ 20,000 N Norfolk gw York NB. — 
J. A. Willett........ of 3, ‘000 First Nat., Richmond. 





Collections on this and accessible points = ited and promp accounted for. We col- 
lect and remit at minimum exchange on all points in Southeast Virginia. 


. Eliett...... " Bank of N. Y. 
Richmona....Staté Bank of Virginia... { William M. Hili..--C 340,000 and Chemical Ni at. Bas Bank. 
Collections will receive prompt and — attention. Correspondence solicited. 


100.000 
Winchester... Shenandoah Valley Nat.B’k $30. wW. o. 1904 100 ° “Rite 


Sie’ ie ak in the Shenandoah Valley a specialty. Remittances promptly made at low 




















WASHINGTON, 
J. G. Maddock...... 000 Chase National Bank. 
Goiscaaie... Fist National Bank....... 40.0 . Sturgess...... o 3** First —* , Chicago and 









a eee Nat Ce ee ene * 
— Re a 





i 
3 
4 


Pe POR ey th ee 


Port ten ee 





A 
— 


aot Ne 
> 


— h PR 8 Seek eR 
ai" — eek ——— 


J * —8 
dest Fut 
ey. 


Daa 
oe 
» 


ey 3 2, eta an oo be 

— 8 2 an gh a 
“Exe Rags = 5 Lee) 
7 aes, ty —— * 
Re SSS aS Oe aN a 


* 


eg 



































WASHINGTON (Continued). 
— & NewYork Correspondents. | 
Und. Profits, Other Correspondents. 








‘Place. Bank. . Officers. 
Chilberg......... P 76,000 Seaboar-1 National Bank. 
AR.johmonine Po. . 
eattlo......... Scandinavian-Am. Bank.... — —— — 7,800 London P. & A.,San Fron. 
. 1892.) ctitmms 6... 


penkine te branches. Our foreign Sa the largest. 
Pesiaseb ot tte tae kind on the Pacific coast. We sell —— ——— 
rates. Correspondence solicited. 








WD. Vin 8. —— * * ppb gene Bank. 
spokane......0ld National Bapk....:..... { siento merc tn the Sate Chicago, 
ee z —e * tly made in Washington, Montana, Idaho ——— Careful 

attention gives > special tuetru tructions of corresponden 


WEST VIRGINIA. 


Jno. H R * Mercanti Bank. 
Buntington . Huntington Nat, Bank... $7.5.’ Hinalow.. VP 792/000 Fourth Nats Oinotn. 


Collections carefully and promptly attended to at —— rates. West Virginia 
items a specialty. 


“er 


WISCONSIN. 


—— 1,000, Am, 
Milwaukee....First National Bank........ Pe — vb 280,000 BX ferchants’ Nat. 


F. J. Kipp en 124,830 First and Am. Ex. Nat.,. 
Thomas E.Camp AC ........ Chicago. 

| F. E. Krneger,gdd —— 
For further particulars see card on inside front cover of MAGAZINE and in BANKERS’ 
DIRECTORY AND COLLECTION GUIDE. 





Pabst........P 1,000,000 Fourth Nat. and N * 
Wisconsin National Bank ——— 105,900 Continental and Snicagoe” 
Fredk. Kasten. ..... 76,379 


Nat., Chicago. 
Charter No. 4817. Accounts of banks and individuals solicited. Prompt attention to 
. eoliections. Correspondence invited. 
C. —* eS. -~, ---F 160,000 American Ex. Nat. Bank. 
Oshkosh...... — american Bank... ith Frenis....C 15,000 Nas., Chicago. 
department is ct 0h 


4, (R. T. Robinson..... P 100,000 —— National Bank. 
rag Pe & Say’ gs B Kis: Hinrichs. .... V.-P 5, 000 Bankers Nat., Chicago. 
Carpenter.....0 3,000 Wisconsin Nat., Mil 
ur speqalty, Collections. ae motto, Promptness, Our charges, always reasonable. 
Sond us your Racine ite 


‘ Stephen Bull....... P 250,000 National Park Bazk. 
" Manufacturers’ Nat. Bank 3 .Northrop.....C 100,000 First Nat., Chicago and 
_ (John 8. Clement..4.C | 82,893 loaukee. 
Wallo — — — on department; lowest rates and prompt returns. 


CANADA. 


ONTARIO. 


John Stuart ........P 1,250,000 Fourth and Hanover Nat. 
ball....... C 675,000 Union National, 


: Jas. Turn 
Hamitton.....Bank of Hamilton........... Hugh 8.Steven_4.0 ....... Detrolt Nat., Détrott. 


eeceeee — B. Comm an. City. 
) hathtind ts ell Int’n’] IT. Go Boston. 


Collections effected in all parts of the Dominion of Canada at lowest 











ee 
! Si EaShronterens, $4900 “Satandtalabuns that 
Montreat......Banque d’ Hochelaga...-.. goat ee $45,000 ndLadenbur 


. Giroux. A. 
Accounts of American b ‘and bankers —— Goiieotions ns throughout Canada 
remitted for promptly at special rates 


— The. Guarantee | Co. of of W. ALt™ { #. Rawling imme 


Bonds of Suretyship on behalf ot Baak Oficers and others. 
— hatares in ints edn ee 








MANITOBA. 


— Chemical National Bank. 
Winnipeg oe ee a i li a ee a Be rate First Nat., 8t. Paul. 
Portage 1a Alloway & Champion...... Barclay & Company, Lta. 4 








422 ee eee 


Careful attention to collections. Remittances made on day of ent, or n 
for return. American business solicited. y of payment, or rpason given, 



























MANITOBA. (Continued). 
parties” & New Torx Corresponderts. 





Place. Bank. : Officers. — Profits. 
Chas. Magee. ....... P 1,500,000 Bank of: Montreal. 
gee. ———— 000,000 Merchants’ Nat., St. Paul. 
Winnipeg ....Bank of Ottawa OF gL OST Parr's Big. Oo. London 


Special attention given to soil, in. Bexitoba and the Northwest, and returns 
promptly made at lowest rates. 


NOVA ch ia agen 











John Doull 500,000 Bank of N. Y. N. B. A. 
Halifax........ Bank of Nova Scotia. woes {Thomas 2 Fyshe. -.-.. © 11300,000 Merchants Baw, 3 Boston. 
NOTICE. 


Terms for representation in the MAGAZINE’S ‘‘ Special List of Banks and Bankers.” 


— subscribers only are published in the ‘‘ Special List’’—non-subscribers are not solicited, 
Following are the rates IN ADDITION to annual subscription: 

Title of Bank in targe type, with names of two or three officers, the amount of capital, surplus, 
and undivided profits, names of three principal correspondents, with two extra lines 
referring to collections and other special features of the business, $10 a year—three extra 
lines, $15 a year; extra lines in excess of three, $5 a year each additional line. 





METHODS AND MACHINERY OF 


PRACTICAL BANKING. 





SPECIAL OFFER TO MAGAZINE SUBSCRIBERS, 





or One copy of Patten’s PRACTICAL BANKING—Seventh 


remitting Eight Dollars ($5 tor MAGAZINE and $3 for the book) 
in one remittance in response to this offer. 
The SEVENTH EDITION of this remarkable book, just out, is now on sale. 





In no case will a single copy of Patten’s work be sold at less than the regular price, 


$5, except when combined with the Macazryx, as above. 

The book shows exactly how to conduct every department of a bank, with clear 
instructions for the managers of both city and country banks. Contains over fifty labor- 
saving forms—all of them new—adapted to banks of every grade. 

It has taken first rank as AN AUTHORITY on banking affairs, and it is also 
regarded as a text-book by bank clerks, bank officers and all others wHO WISH TO 
BECOME PROFICIENT in the banking business. 

_ Bank officers of many years’ experience commend it as well as those just learning 
the banking business. 

Many Maaazine subscribers have already purchased Patten’ 8 book; to such we 
suggest that an additional copy be procured for a clerk in the bank. Every one con- 
nected with a bank should have a copy for his personal use. 


BRADFORD RHODES & CO., Publishers, 
‘ 78 William Street, New. York. 
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Edition—will be sent, prepaid, to all MAGAZINE subscribers _ 
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VOLUME XIII. NOW IN PREPARATION. 


‘THE BANKERS’ REFERENCE Book. 


\ 
The current volume will be furnished without charge to new subscribers 
until the next bookis ready. 7 ; 


















(THE new Volume will give detailed Reports and the correct Credit Rating—on an im- 
proved scale—of all the National and State banks of the United States, and also all the 
corporate and Private Companies, copartnerships and individuals — any class of 
banking, collection or investment business. 
A uniform rule is observed in grading the standing of banks and. bankers, determined 
mainly from a consideration of the following points : 



































— in Present condition compared with the condi- 4 ane —— present management. 
at a previous date racter of present management as to 
Proportion of available cash on hand to ness, Outside business jp —— | : 
abilities conduct of the banking , and local reputa- ey 
&. deailability of present resources, . tion in banking and mercantile circles, ete. ae 


NuMBERS.—Each bank, firm, company, etc., is indicated by a Number prefixed to its title, 
ae A separate series of numbers is used for each State. 
ie In our ConFIDENTIAL LeTtTER and Special Reports sent to subscribers the NUMBERS 
1 only are referred to, in matters requiring secrecy, so that such communications can be inter- — 
oe »preted only by holders of the book. The numbers are entirely changed in each volume; sub- + 
 seribers will, therefore, always — the Current Volume when a bank is referred to by a 
Number. . 
This is a very valuable and — feature—fully explained to subscribers in the book. 
E Bankers, Merchants, and others, interested in knowing the actual standing and pres- 
ent Credit Rating of every bank in the United States will please note the fact that the 
BANKERS’ REFERENCE BOOK is the only Rating and Report book of banks and bankers pub- 
lished in this country. It is in no sensq an ordinary Directory. The undersigned publish a 
Bankers’ Directory which is comprehensive and reliable as a work of its class. 
Considering the large expense ahd time required to prepare and publish the REFERENOB 
Boox we have no fear of any competition in this particular field. 
The book is now well established, and its list of subscribers is constantly increasing with- 
out any great effort on our part. Our persistent effort so far has been to bring the work up .to 
a higher standard of excellencé, making each succeeding volume better than the last. With 
this policy consistently carried out the subscriptions come as a matter of course, because 
bankers, merchants, and others, when they once use the book, appreciate its value and cannot 
get along without it. 
TERMS.—The annual subscription embraces (1) one copy of THE BANKERS’ REFERENCE 
Book issued yearly and (2) the ‘‘ Confidential Letter,’’ which is issued as a supplement to the 
. book as often as may be necessary to keep subscribers promptly advised. Following are the 
* rates of subscription : 


For the use of the REFERENCE BOOK one — oe the Confidential Letter 
| _ during the same time, . ee ce 
) For the REFERENCE BOOK and Confidential Letter one — year, including Special 
_ Reports on request (limited to four such reports a week), -  . ‘ - $50 ; 


Special reports are sent by mail the same day the request is received. The main points 
of such reports will be sent by Telegraph, at subscribers’ expense, if so desired. 


BRADFORD RHODES & CO., 78 William Street, New York. 
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ADVERTISEMENTS. 








January 1897. Edition, 
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BANKERS’ DIRECTORY. 


Issued half-yearly—Latest corrections— 
Handy for reference. 








(a The January edition will contain all corrections in officers, capital, surplus,. 


profits, correspondents, etc., up to January 10. 


The new issue will therefore show all changes which have occurred during the- 
past six months, and will also include the numerous changes made at the opening of 
the new year. : . 

NO OTHER PUBLICATION ISSUED EARLIER IN THE NEW YEAR: 
CAN POSSIBLY CONTAIN THE CHANGES UP TO DATE. 

It is generally conceded that BRapForD Ruopss & Co’s BanKERrs’ Directory is 
the best publication of its class now issued. 

Contains no maps, interleaved advertising, or other superfluous matter. It is an up-to-- 
date Directory, conveniently arranged for prompt and easy reference. ¢ 





PRINCIPAL CONTENTS: 


LISTS OF BANKS AND BANKERS IN THE UNITED STATES. 
LISTS OF CASHIERS AND ASSISTANT CASHIERS. 
COMMERCIAL AND BANKING LAWS OF EACH STATE:. 
A LIST OF RELIABLE BANK ATTORNEYS. 
TOWNS HAVING NO BANKS, WITH NEAREST BANKING POINTS. 
DIRECTORS OF NATIONAL AND STATE BANKS IN ALL THE PRINCIPAL CITIES. 
LISTS OF CANADIAN BANKS AND BANKERS. 


AND MANY OTHER FEATURES CONTAINED IN NO OTHER WORK. 575 PAGES OCTA VO,. 
SUBSTANTIALLY BOUND IN RED CLOTH. 





One Copy, plain, $3; with marginal index, $4. 
Terms:;Annual subecription (two successive editions' ordered in. 
advance, plain, $5; indexed, $7. : 


. The BANKERS’ MAGAZINE, One year, and 10 
THE — DIRECTORY, January and July editions, indexed } $10. 


Paid-up — for the MAGAZINE are entitled to single copies of the DrREcToRY, at: 
reduced rates, viz.: plain, $2; with marginal] index, $S. 


BRADFORD RHODES & CO., 
78 William Street, New York. 
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~The Bankers’ Magazine 


Rhodes’ J — of Banking 





ADVERTISING RATES. 


TE ——————— of Banks, Bankers and 

Financial Institutions, with such other adver- 
tisements as may be of interest to Bank officers, 
Bankers or Investors, will be accepted for publica- 
tion in the BANKERS’ MAGAZINE at the following 
rates. 


The publishers solicit no other clase of adver- 
Following are the YEARLY RATES for ad vertise- 


ments, location not specified : 
page if, ve sicsasderecgs OO 
Half page * —— 
One page EE ——— 


Rates for cover pages will be sent on application. 

Pose other SPECIAL LOCATIONS—t. ¢., facing the 

cover, facing reading matter, and the advertising 

pages in front part of MaGazine the price by the 
year is: One page, $500; upper half, $300 ; lower 


TRANSIENT ADVERTISING, one dollar ($1) a line 


- @ach insertion. 


Business CHANCES and WaANTs published as 
reading matter, seventy-five cents a line each 
insertion; on regular advertising pages, fifty cepts 
a line each insertion. 


All yearly advertisers occupying a Quarter- 
- ces Oran ae ie 2 in the 





emall 2 
-Only paid-u 
representation i: the Special List. 
Terms $10 a year, in addition to subscription, for 
the usual style and space. 





SUBSCRIPTION RATES. 
ANNUAL SUBSCRIPTION, $5. 
Subscriptions received for the full ——— year 


at the annual rate, or for T unexpired part of a 
year at * cenis a month. Back numbers can usu- 
ally be supplied. 





BOUND — gage are for sale at this offi 


RNAL oe 1879 to 1894, in- 
year, aid cos Lcost 86. the num each calendar 
poly tied a —— io pened in cloth with 

corners. Sent 


—— t by mail or ex- 
oes, prepaid g with 3* * pega — of the 
GAZINE the JOURNAL), — 


Bound cloth with leather backs and corners 
$3.50 a volume. By mail or express, prepaid, 25 
cents additi 


Address all communications to 
BRADFORD RHODES & OO., Publishers, 
78 William Street, NEW YORK. 
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—THE—- 


Bankers’ Reference Book, | 


and the CONFIDENTIAL LETTER (ssued as @ Sup- 
a plement to the bock. | 


_AGENCY,” having for its object the protection of 
banks, bankers and others holding THE BANKERS 
REFERENCE BOOK. 

The book contains the CREDIT RATING ef all 
the National and State Banks, Private Bankers, 
Loan, Trust and Investment Companies, Collection. 
Agents, Brokers, etc.,in the United States, bated 
on statement of ACTUAL CONDITION from 
verified reports of recent date. 

The book ts tssued yearly. 

A Supplemental sheet, known as the CONFIDEN- 
TIAL LETTER, is sent to holders of the book at 
frequent intervals. The Letter contains a care- 


ev" Prospectus giving Terms and further partic. 
ulars sent on application. 
Address: BRADFORD RHODES & 00., 
78 WILLIAM STREET, N. Y. 


— — 











LAW QUESTIONS. 
EPLIES to questions of lint tin bank- 
ing law, submitted to the Editor of the MaGa- 
ZINE by subscribers, will receive prompt attention, 
and usually the reply will appear in the next suc. 
ceeding iasue. For these 6s, nocharge is made, 
We are very particular to have the replies carefully 
considered before putting them in print, and our 
readers will readily understand that a great deal 
of time is occupied in some cases in preparing a 
very brief reply. For this reason subscribers 
who desire an answer in the next number of the 
JOURNAL, after receipt of the inquiry, should en- 
deavor to send their questions in as early as pos- 
sible in the preceding. month. 

Special replies of a private nature and private . 
opinions on questions of banking law, not intended 
to be published, will receive careful and early con- 
sideration, and for such a reasonable charge will 
be made. 

In addition we would announce that bankers or 
attorneys, doing business in places other than New 
York, who require the services of counsel here and 
who have no special counsel resident in New York, 
by communicating with us will be ably represented. 

The Associate Editor in charge of the Law De. 
partment is a lawyer of excellent standing, who 
has made banking practice a specialty for many 
years past. Address letters: 

Editor “BANEKERS’ MAGAZINE.’ 
78 WILLIAM STREET, M. V. , 










































































‘BOOKS FOR BANKERS. 
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GENERAL BANKING SUBJECTS. 


PRACTICAL BANKING. By CLAUDIUs B. PATTEN, late Cashier of the State National Bank 
of Boston 

A book of great value to every one engaged in the banking business or in any way interested 

in banks. Shows exactly how banks are comi@ucted, Gives forms and clear instructions. 





The complete title ‘METHODS AND MACHINERY OF PRACTICAL BANKING" indicates the scope 


ofthe book. An octavo volume of 520 pages, cloth sides and leather back. 


BANKERS’ REFERENCE BOOK, Vol. XII., Revised to June 1, 1895. Including Con- 
fidential Letter 
The same with Special Reports, on request 
The book contains the Credit Rating of all the National and State Banks, Private Bankers, 
Loan, Trust and Investment Companies, Collection Agents, Brokers, etc., in the United 
States, based on statement of Actual Condition from verified reports of recent date. The 
latest official figures of National and State banks are given as well as the important figures 
and other facts as to the condition of all the private banks and bankers, and others in any 
class of bauking business. 


THE BANKERS’ DIRECTORY. Revised to date and issued in January and July-........... 
The same with marginal index............... 
Contains lists of Banks and Bankers in the United States, lists. ot Cashiers and Assistant 
Cashiers, Commercial and Banking Laws of each State, a list of reliable Bank Attorneys, 
Towns having no banks, with nearest Banking Poinjs, Directors of National and State 
Banks in all the Principal Cities, lists of Canadian Banks and Bankers, and many other 
features contained in no other work. Substantially bound in red cloth. 575 pages. Octavo. 


GIsTORY OF BANKING IN THE UNITED STATES. By JNO. JAY KNOX (In prepara- 
TOM). BOO PRTG. Re Gite 

A HISTORY OF SAVINGS BANKS IN THE UNITED STATES. By EMERSON W. KEYES.. 
From their inception in 1815 down to 1876, with discussions of their theory, practical 
workings, prospective development, etc. A standard work. The only history of United 
States Savings Banks published. Twovolumes. Octavo; bound in extra law sheep. Volume 
I., 481 pages; Volume II., 636 pages. | 

UNITED STATES NOTES: A Histery of the various issues of paper mency by the 

: Gevernment of the United States. By JOHN JAY ENOX..... , 
With an Appendix containing the Decision of the Supreme Court of the United States, and 
dissenting opinion, upon the Legal-Tender question. New and cheaper edition. 12mo., cloth. 

MONEY AND THE MECHANISM OF EXCHANGE. By Jrv 
New edition. Svo., cloth, 349 pages. 

THE HISTORY, PRINCIPLES AND PRACTICE OF BANKING. By GILBART........ 
New edition; revised to the present date (1882) by A. 8S. MICHIE, Deputy Manager of the Royal 
Bank of Scotland, London. Two volumes. Small octavo, cloth. Volume I., 443 pages; 
Volume II., 495 pages with Index. 

ee 0 ar ACRE A; WALID, 0 okies dncctsccnncpvscccviccébedssccgnasesstous 
A standard American treatise. Author rejects the word “ currency” and extends the term 

/ “money” to include bank notes. Substitutes the definition “common denominator in ex- 
change” for “measure of value.” Holds that paper money, nominally or really convertible 
into coin, is liable to over-issue. States and examines the various theories of money. 8vo. 
550 pp. 

MONEY IN ITS RELATION TO TRADE AND INDUSTRY. By FRANCIS A. WALKER... 
In part an abridgement of “‘ Money,” with chapters on the relations of money to trade and 
industry. 12mo. 339 pp. 

HISTORY OF AMERICAN CURRENCY. By W.G.S 
‘With chapters on the early Bank Restrictions and Austrian Paper Money. Deals with facts 
more than with theories. The historical information which it contains has never been brought 
gether before within the compass of a single work. English “Bullion Report.” 390 pp.’ 





























THEORY AND HISTORY OF BANKING. By CHARLES F. DUNBAR. 199 pp..-............. 


SILVER SITUATION IN THE UNITED STATES. By F. W. TAUssiG. 12mo. 133 pp... 

PRINCIPLES AND PRACTICE OF FINANCE. By EDWARD CARROLL, JR..:............ 
A practical guide for bankers, merchants and lawyers. Together with a summary of the 
National and State banking laws, and the legal rates of interest, tables of foreign coins, and a 
glossary of commercial and financial terms. Cloth. 311 pages. 

MONEY AND PRICES. By J. SCHOENHOF 
An inquiry into their relations from the Thirteenth Century to the present time. 


WEALTH OF NATIONS. By ADAM SMITH. Crown 8vo. Cloth. 780 pages, with Index.... 
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BOOKS FOR BANKERS. 


GENERAL BANKING SUBJECTS—Cont’d. 


AN ALPHABET IN FINANCE, By GRAHAM MCADAM 
A simple statement of permanent principles and their application to questions of the day. 
Simple, popular and effective. Introduced by R. R. Bowker. 210 pp.. 








: HISTORY OF BIMETALLISM IN THE UNITED STATES. By J. L. LAUGHIIN,........ 


An exhaustive work. Holds that gold has not appreciated, that silver has declined in value 
owing to decreased demand for it as coin, civilized nations preferring gold. These views are 
deduced from an extensive arrey of facts and figures. Another maintains that the coinage of 
silver dollars should cease. Includes a bibliography, 258 pp. 

MEN AND MEASURES OF HALF A CENTURY. By Hucn McOULLOCEH, Secretary of 
the Treasury in the Administrations of Presidents Lincoln, Johnson and Arthur, and first 
Comptroller of the Currency. 542 pages..: 

ROBINSON CRUSOE’S MONEY. By D. A. WELLS 
An excellent exposition, in the form of a facetious and satirical story of the principles of 
money and currency. Paper. Illustrated by Nast. 

THE PEOPLE’S MONEY. By W. L. TRENHOLM 

‘he latest and most complete short work on the history and growth of industry, commerce, 
money and finance. Covers all phases of currency and banking, and is a scientific discussion 
written in simple and plain style. 

LOMBARD STREET. By WALTER BAGEHOT 
A description of the English monetary system, containing the history of the Bank of Eng- 
land -with an account of its practical operation; also describing the workings of other English 
banking institutions. The style in which the book is written has obtained for it a * reputa- 
tion for simplicity and clearness. 359 pp. 

NATURAL LAW OF MONEY. By WILLIAM BRou 
The succeasive steps in the growth of money traced from the days of barter to the: introduc- 
tion of the modern clearing-house, and monetary principles examined in their relation to past 
and present legislation. 

LAWS OF THE UNITED STATES RELATING TO CURRENCY, FINANCE AND 
BANKING FROM 1789.TO 1891. By CHARLES F. DUNBAR. 309 pages............. ba 

TWENTY-EIGHT YEAG@S IN WALL STREET. By Henry CLEWs. 700 pages.......... 

ELEMENTS OF POLITICAL ECONOMY. By EMILE DE LAVELEYE. 288 pages.......... . 

ALBERT GALLATIN. By JOHN T. MORSE,JR. 419 pages 

ALEXANDER HAMILTON. By JOHN.T. MORSE, JR. 306 pages 
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THE SILVER POUND. By 8, DANA HORTON, United States delegate to the —Sä 





Monetary Conferences of 1878 and 1881. 311 pages 
A full and clear history of England’s monetary policy since the Restoration, together with 
the history of the guinea. 
COMMON SENSE Of MONEY. ByJ.B.Howz. 329 pages 
THE INDEPENDENT TREASURY OF THE UNITED STATES. By DAvID KINLEY. 
DID 4J3 
An investigation of the history, organization and influence of the Independent 
system of the United States, with especial reference to its relation to banking and commerce. 
HISTORY OF PANICS IN THE UNITED STATES. By CLEMENT JUGLAR, 150 pages.. 
THEORY OF CREDIT. By HENRY DUNNING MACLEOD. 3 vols — 
ELEMENTS OF BANKING. By HENRY DUNNING MACLEOD. 308 pages.. ——— 
MONETARY SYSTEMS OF THE WORLD. By Mavrice L. MUHLEMAN, — Aue 
ant Treasurer, United States 
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A study of present currency systems and statistical information relative to the volume of the ' 


world’s money, with complete abstracts of various plans proposed for the solution of the cur- 
rency problem. 
BIMETALLISM. By HENRY DUNNING MACLEOD. Second edition 
GARLAND’S BANKING AND FINANCIAL DIRECTORY OF CANADA, — edi- 
tion. 500 pages.............-.. 
PRINCIPLES OF POLITICAL ECONOMY. By JOHN STUART MILL. Revised Fifth 
edition. 2 vols. 614 and 603 pages.. 
MONEY AND BANKING. By HORACE WHITE. 
A historical treatment of these sciences, easily comprehended by even the general reader. 
12 mo. Cloth. 488 pp. Illustrated. 
HISTORY OF MODERN BANKS OF ISSUE, By CHARLES A. CONANT 
A summary of the facts regarding banks of issue, the crises ee which they have passed 
and the lessons thereof, Cloth, 595 pp. With Index. 
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BOOKS FOR BANKERS. 








STANDARD LAW BOOKS. 





MORSE ON THE LAWS OF BANKS AND BANKING. TuIRD EDItion......Net price, $12.00 


The new edition is revised and re-arranged, and greatly enlarged. Two volumes—I., 789 
pagés; II., 693 pages. A reliable and comprehensive work. Lawbinding. Sent prepaid by 

‘mail or express on receipt of $12.75. * 

DANIEL ON NEGOTIABLE INSTRUMENTS. ..... Net price, 
New (fourth) edition. A treatise on the law of negotiable instruments, including bills of 
exchange, promissory notes, negotiable bonds and coupons, checks, bank notes, certificates 

of deposit, certificates o” stock, bills of credit, bills of lading, guarantees, letters of credit 





and circular notes. Egy" The new edition of “ Daniel on Negotiable Instruments” is materially » 


enlarged and improved. Two extra large volumes containing nearly 2,100 pages. Sent 
prepaid by mail or express on receipt of $12.80. 
FAINE’S BANKING LAWS. By WILLISS. Parng, LL.D. ex-Supt.oftheN.Y. Bank Department. 
The Laws of the State of New York relating to Banks, Banking, Trust Companies, Loan, 
Mortgage and Safe Deposit Corporations, together with the Acts affecting moneyed Corpor- 
ations generally, including the Statutory Construction Law, General Corporation Law, Stock 
/Corporation Law, also the National Bank Act and cognate United States Statutes with anno- 
tations. A new work of interest to bankers generally. The fourth edition contains with 


supplements all recent amendments to the National Bank Act, together with the Laws enacted ; 
12.00 


by the New York Legislature, and is revised to January 1, 1896. 

COOK’S STOCK, STOCKHOLDERS AND GENERAL CORP’N LAW...... Net Price, 
As applicable to Private and Quasi-Public Corporations having Capital Stock. ‘Two large 
octavo volumes of about 2,500 pages. Third Edition. 1894, | 
Sent prepaid on receipt of $12.50. 

BAND BOOK FOR BANK OFFICERS. By GEo. M. COFFIN.................... 
Treats of Lawful-Money Reserve, Organization and Powers of National Banks, Qualifica- 
tions, Duties and Liabilities of Directors, General Banking Powers, Real Estate Transac- 
tions, Restrictions as to Loans, Internal Administration ani Bookkeeping, etc., etc, 
Revised Edition. 1896. 

MANUAL FOR NOTARIES, CONVEYANCERS, ETC. BY FLORIEN GIAUQUE. 

With numerous forms, instructions, etc., for every State and Territory, as to Acknowl- 
edgments, Affidavits, Proofs, Protests, Execution of Deeds, Leases, etc. ; 
New Revised Kdition. — in February. . 

PRATTS DIGEST 

Comprising the Laws —— to National Banks, with Annotations; containing also, Infor- 

’ mation in regard to the Organization and Conductof National Banks; Forms and Instructions 
of the Office of Comptroller of Currency, and Miscellaneous Regulations of the United States 
Treasury Department of importance to bankers. Revised. 

PRATT’S MANUAL OF BANKING LAW 
A short practical treatise on the law applicable to the every-day business of banks, and 
on the duties, powers and liablilities of bank officers. 











STORY ON THE LAW OF PROMISSORY NOTES, CHECKS, GUARANTEES, Etc... : 


. * 
NATIONAL BANK CASES, 1864-1878. Vel. I 
(Compiled and annotated by Isaac GRANT THOMPSON.) 


ge —2 CASES, 1878-1880. \ a II 
(Com 








and annotated by IRVING BROWNE. 


—— BANK CASES, 1880-1889. Vel. III. just published 

(Compiled and annotated by IRVING BROWNE.) 
The three volumes of “ National Bank Cases” furnish a complete collection of cases in the 
Federal and State Courts to which National Banks were parties from the enactment of the 
National Bank Law in 1864 to the present time. Every National Bank should have the 
complete set in its library. 

BANKING LAWS OF THE STATE OF NEW YORK. By EDGAR A. WERNER........ os 
Revised to October, 1888. Containing all laws in force relating to Banks, Banking Associa- 
tions and Individual Bankers; Savings Banks; Trust, Loan Mortgage, Security, Guarantee 
or Indemnity Companies or Associations: also Safe Deposit Companies. With full fext of 
opinions by the Attorney-General giving official construction to the Banking Laws. 

WHE NATIONAL BANK ACT and its Judicial Meaning. By ALBERT 8S. BOLLES...... at 

and rules and mana tof National banks, 

United Statos bonds, and the iseue and redemption of corns and currency. Cloth. 
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BOOKS FOR BANKERS. 





- : ? INTEREST TABLES. 
BEACH’S INTEREST TABLES. By Ont M. BEACH 





New and enlarged edition, containing two sets of tables of interest on all sums, from $1 to 
$1,000,000, at 3, 34a, 4, 44s, 5, 6, 7, 8, 9 and 10 per cent. One set is for days, 365 days to the 
year; the other is for months and days, 360 days to the year. Also seventy-one pages of 
tables of compound interest, compound discount, annuities, sinking fund, etc., at rates from 
Ig per cent. (progressing by 49 per cent. increase) to 10 per cent., and for periods of from 
1 to 100 years. 

BREBAN’S INTEREST TABLE 4.................-.-2...- 
Showing at a glance interest on any sum from $1 to $10,000, tor axiy numberof days from 1 to 
366, at 3, 349, 4, 419, 5, 54g and 6 per cent.; also any rate from 6 to 24 per cent. 

BRYANT, STRATDON & PACKARD’S INTEREST TABLES 
Showing interest at 5, 6,7 and 1 per cent., both for 360 and 365 days. Cap size, half bound, 
cloth sides. . 

CAMPBELL’S INTEGER PERIOD INTEREST TABLES. By MYRON CAMPBELL...... 
Showing the interest on any sum from $1 to $10,000, 1 day to 1 year, at 6, 7, 8, 9 and 10 per 
cent. ; with Sterling — Compound Interest, Present Worth, Time and Due Date 
Tables. 

HUMPHREY'S DAILY “BALANCE INTEREST TABLES 
Caiculated on a basis of 365 days to the year. Shows at a glance the interest for r one day on 

_ any amount at 149, 2, 3, 6, 8 and 10 per cent. 

LANGLEY INTEREST TA tLES....... 
Showing exact interest for one day on any multiple of $1,000 from $10,000 to $1,000,000 at 2 
2%, 3, 349 and 4 per cent. on basis of 365 days to the year. 

ROBINSONIAN UNIVERSAL INTEREST TABLES, ETC.... 
The most complete and comprehensive interest book extant. Gives all rates of interest 
from 1% to 12 per cent., 360 days, and from 2 to 10 per cent., 365 days to the year, 
Averaging Accounts, Sterling Exchange, etc., etc. 

ROBINSONIAN BOND D INVESTMENT TABLES 
Based on re-investments of interest made wniformly at 4% per annum, payable semi- 
annually, instead of the fluctuating basis (varying unnaturally from the lowest to the highest 
rate for re-investments) which is adopted in Price’s and other tables. Comprises all bonds 
from 3% to 10%, and their values as investments at rates varying. by 16% from 2% to 10%, 




















and for any number of years from 1 to 50. Comprises also 10 other tables treating of Com- . 


pound Interest Accumulations, Present Worth of Money due in from 1 day to 100 years 
hence, Sinking Funds, In from Bonds at different rates for re-in vestments of interest, etc. 
ROBINSONIAN INTEREST ON DAILY BALANCES ° ‘ 
Giving at one view the interest for one day on any amount from $1 to $100,000,000.00, at 
1, 149, 1%, 3, 2%, 249, 2%, 3, 3%, 4, 4%9 and 5%, on the basis of 865 days to the year. 
ROBINSONIAN SIX PER CENT. INTEREST BOOK 
Giving at a glance the intereston any amount from $1 to $10,000 for any time. Alsoarranged 
for averaging accounts by the very shortest, simplest and easiest method in the world, and 
with special tables for use of such Savings Banks as compute interest quarterly and half- 
yearly. This book is a perfect gem, leaving Rowletts old 6% Interest Book far behind. 
ROBINSONIAN STERLING EXCHANGE TABLES 
These tables readily convert Sterling te Federal money, and the converse, at ail quarter-cent 
rates from $4.75 to $4.95 to the pound. The only book published that does this. 
ROBINSONIAN MULTIPLICATION AND DIVISION TABLES. 
Being the multiples of all nambers from 1 to 1,000 by all numbers from 1 to 100 and by the 
fractional sixteenths. Every page indexed by projecting tags. 
SMITH’S INTEREST TABLES. Calculated by DUANE DOTY 
the interest on any sum from $1.00 to $10,000, from one day to tive — — 6, 7, 
7 3-10, 84a, 10 and 12 per cent. per annum. 
STERLING EXCHANGE CONVERSION TABLES. Ry OREN M. BEACH 
To convert Sterling money into United States and United States into Sterling, for all 
quotations from $4.70 (progressing by % rates) to $5.00 and all sums from 1 to 1,000,000. 
STOCK TABLES, By FRANKLIN W. LANTZ, A.M...... 
Showing annual rate per cent. realized semi-annually on securities bearing interest pay- 
_able semi-annually, at 3, 34s, 3 65-100, 4, 44a, 5, 6, 7, 8 and 10 per cent., running from 1 to 60 
years, or in perpetuity. 


























Sent’ post-paid on receipt of price, by BRADFORD RHODES & CO., 78 William St., MV. 
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‘ The best Book on Banking in the English language.” 
Methods and Machinery of 


PRACTICAL BANKING. 


By CLAUDIUS B. PATTEN, 
For many years Cashier of the State National Bank of Boston. 





The SEVENTH EDITION of this remarkable book is now on sale. 
The following synopsis of the Contents will give an idea of its value: 
CHAPTER I.—Tue Bank CLERK AND His Proression.—lIntroductory—The educa- 
tion of bank officers—Always be prompt—Faithfulness in- work—Good nature 


indispensable—Raise the standard high. 
CHAPTER II.—Tue Payinc-TELLER anD His CasH.—Form of paying-teller’s book 


—How to receipt for payment of check—Paying part of a check—Small certifica- · 


tion—‘“‘ Good when properly indorsed,’’ with form—Count your money—Checks 
presented after drawer is dead—Money found outside the counter and what to do 
with it—Inside and outside the grating—Tellers as detectives—About raised 
checks—If the teller is short—The teller and his specie—Valuable points about the 
abrasion of coin—United States treasury notes, National bank notes and silve? 
certificates—Mutilated and counterfeit paper money and what to do with it— 
Branding worthless bank notes. ae 

CHAPTER III.—Tue ReEcetv:nc-TELLER AND DeEposiTors.—Form of his book— 
Entries in, writing up, balancing, proving and delivery of pass-books—Form of 
London bank pass-book. 


CHAPTER IV.—Tue BooK-KEEPER’s Desk.—How hg should keep his books, with 


practical forms—Condition of the bank and how shown—How to handle canceled 
checks, with simple form—How to make out reports and returns to Comptroller, 
with forms—The Skeleton Ledger, with Form correctly ruled and printed. 

CHAPTER V.—Tue CoLLEcTION DEPARTMENT AND MESsSENGER.—Forms of note 
covers—The collection record—Different forms of notifying parties—A cashier’s 
notice in 1821—Duties of the messenger—Why a drawee would not pay a draft— 
—What to do with perishable property—Where there is doubt about drawee’s 
place of business—What ‘in exchange”’ and “‘ with exchange ’’ mean—Interest 
upon grace—Where draft has bill of lading attached—Should money be paid back 
—How early in the day is a note due—Notes payable at bank—Paying notes and 
drafts by check—Responsibility for collections—‘‘ Tramp ’’ collections—Old and 
New systems of collection. 

CHAPTER VI.—Tue Banx’s N OTARY AND PROTESTING.—Responsibility of bank for 
work of notary—Protesting—Where draft is sent by express—Lost and mislaid 
paper—Protest of joint note—Where no residence or place of business—Accus- 
tomed to being protested. 

CHAPTER VII.—T xx Discount CLERK ANP THE LOAN.—Discount records with forms 
—Responsibility of discount clerk—Maturities—Memorandums and tickets with 
forms—How to take care of the notes—Reckoning interest illustrated by various 
modes—A mark of ownership—Calculating time—Discount time—Rates to deposi- 
tors—Demand collateral notes, with form—The rate for loans—Buying paper— 
The . broker’s responsibility—Business and accommodation paper contrasted— 
—‘* Manufactured ’’ paper-—Many name paper—Long and short paper—Infiuence 
of crops and trade—A safeguard—Discounting when bank’s reserve is not up— 
National banks and real estate loans. 

CHAPTER VIII.—Tue Banx’s CoLLaTERALS.—How to file them, with forms—Re- 
‘sponsibility for collaterals illustrated—Collateral vs. personal — — 

of ancient form of bank collateral note. 
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CHAPTER IX.—Bowps axp Courons,—Registered bonds—Destroyed United States 


bonds—How a young man collected the money for the ashes of d bonds— 
‘ Stopping payment of bonds and coupons—How to — — form—A 
very bad practice, | 


CHAPTER X.—Txe Casumr anp His Durms. casabitie ddpaans 
- Relation between president and cashier—His special duties—His signature—The 
bank’s correspondence—The cashier’s record, with form—His daily memorandum, 


with form—The cashier’s agenda and scrap book—About paying dividends, with — 


many valuable; hints. 


CHAPTER X1.—Tue Stock—ItTs OWNERSHIP AND TRANSFER.—Form of stock certi- 
ficate and record book—How to transfer stock—An experience in a probate court 
—Non-residents’ estatea—How a treasurer tried to transfer shares—How to trans- 
fer stock to dead persons—How to treat lost certificates—Form of bond—When 
shareholders change their names, with actual illustrations. 


CHAPTER XII.—Tue Banx’s CrrcuLation.—Form of circulation record—Stolen 
notes—Rules for the redemption of mutilated bank bills—Redeeming fragments 
of bills—Where bank: bills are lost—Over-issue of bank notes—The redemption 
bureau and its workings. 


CHAPTER XIII.—TxHe Mati anD THE TELEGRAPH.—The importance of using both 
judiciously—Form of letter record—Registering letters—Correspondence by tele- 
graph—How to use the wires rightly—Certifying by wire—How to wire money, 
with actual illustration—Cipher telegrams. - 


CHAPTER XIV.—EXcHANGE AND LETTER OF CREDIT.—The practical workings of 
exchange explained—Letter of credit and circular note, with form—How a letter 
of credit is used—Identification not necessary—The author’s interesting experience. 


CHAPTER XV.—A CHaprTer on CHECKS.—What a check is and is not—How checks 
should be drawn—Checks to order of one or two persons—Saf against 
fraud—Errors in gheck-drawing, how treated—-Advice of checks drawn—Issuing 
duplicate checks—Form of guarantee—What certificates of deposit ate—Stamped 
en ents—Endor ents by treasurers illustrated by good and bad forms— 
Guaranteeing end ts—Qualified endorsements—Stopping payment of 
checks—How to cancel checks. ; | 


CHAPTER XVI.—NotTges anp Drarts.—Explanation of all important features— 
How to write them correctly—Drafts and acceptances, with form. 


CHAPTER XVII.—THE PRESIDENT AND DirEcTORS.—Their duties and responsibilities 
—Meetings and records—Directors in their relation to the officers of and dealers 
with the bank—The selection of directors—Types of bank presidents—Endorse- 
ment by president. 


CHAPTER XVIII.—Somz WorpDs ON MANAGEMENT.—Moods of business men—Deal- 
ings with strangers—The bank doctor—Proper division of labor—Banking conve- 
niences of to-day—Keep up with the times—Overworking bank officers—Salaries 
of bank officers—The question of bank clerks and marriage—About vacations— 
Banking hours—Curious petition of Boston bank clerks—Lunch in the bank— 

















Bank attorneys—When the bank examiner comes—Bank defalcations—Sunday 


bank work—Not a model bank, illustrated. 


CHAPTER XIX.—On PsrsonaL Matrsrs.—The relations of the different depart 
ments—Bank officers should be uniformly courteous—How leisure time should be 
employed—About handwriting—Signaturés—Pen paralysis—Death of-an officer— 
Where bank officers should reside—Bank clerks’ investments—The bank’s secrets 
—Studies of bank clerks, 


CHAPTER XX.—BusInEss AND PLEASURE.—Rusty clerks—Habits of study—Bankers’ 
institutes—The vacation and how to spend it. 



































































CHAPTER XXI.—Bonps oF SugeTYsHIP.—Moral value of a bond—Fidelity com- 
panies and their inquiries—Taking the oath—Oficers’ bonds. with extended 
National banks—Renewal not necessary. 

CHAPTER XXII.—CommonPiace Cares.—Location of banking rooms—Internal 
arrangement—Care of waste paper—Bank locks and vaulte—Keeping old books 
and papers. 

CHAPTER XXIII.--Tue Cissrine-Hovss Systam.—Full description of its workings 
—Loans between banks—Return of dishonored checks—A personal éxperience— 
How returns are made, with form. . 

CHAPTER XXIV.—Oor .EnGiisH Covusins.—How banking is done in England— 
Open and crossed checks described—How a bank is started in London—Banking 
profits—Some practical deductions. 


CHAPTER XXV.—Trust ComPaniEs.—What they are and their practical workings. 


CHAPTER XXVI.—Tux SuFro_k Bank System.—Graphic account of its workings, 
with pictures of some of the officers—Personal reminiscences. 


CHAPTER XXVII.—Everrpay Questions anp OTHER Matrers.—The charity 
question—Small accounts—Special deposits—Disclosing depositor’s account— 
Forged endorsements—Ink responsibility—Legal and illegal holdings—What is a 
legal signature—Signing by mark—Valuable signatures—Proper use of banking 
terms—The reserve question—Women in banking—Methods of identification— 
Breasting a panic—Ultra vires—Banks and — — amusement question 
—Canadian banking. 

SUPPLEMENTAL CHAPTERS. 

CHAPTER XXVIII.—Insrpz Work1nGs or A Banx.—How to make examinations 
and know they are correct—A quick method of discovering crooked book-keeping 
—Tellers’ differences and how to remedy them—Journal entries and charge tickete 
—Best method of opening ledgers, with ruled and printed form showing how to 
do it—Stopped checks and how to handle them, etc. 

CHAPTER XXIX.—LawFuL Mongy RESERVE OF NATIONAL Banks.—Complete 
tables and examples showing how reserve is computed—Funds available for 
reserve under the law now in force—Form of report submitted to the Comptroller 
of the Currency—fac-simile. 

CHAPTER XXX.—A CuHapTeR ON SIGNATURES.—How some bank officers write 
their names (with fac similes)—Blind —— and plain writing contrasted— 
Forgery prevented. 





No fai of the present generation has presented so much valuable information 
on practical banking subjects as the — Df this work. Itis written in an admir- 
able style.” The book is entertaining as well as instructive. It has taken firat rank 
as an AUTHORITY on banking matters, and it is also regarded as a Text-Book by 
—2 clerks, bank officers and al] others who wish to become proficient in the booking 

usiness. 

A number of the ——— banks in New York, poston. — * — 2* 
other principal cities, as well as in smaller towns and villages, have ordered additional 
copies for their clerks and egg sl officers. 

k should be in the hands of ——— one connected with a is aaa 
Directors.and Clerks—and every man should have a cory for his o 

© bank, be it large or small, in city or country vil , old established or just 
boglantner business, can afford to be without Putrea's Practical Banking. 








THRMS:- 
- An Octave Volume of 520 pages, printed on fine paper and substantially bound in 
Cloth sides, with Leather back. - 
B RATES. — — re the rates to BA oe as wees * to supply 
sid u s to su 

soubven with conan ana oie same — 5 iy a to Banks ordering four copies and over. 
In no case will a e copy be sold at less : 
— tions Guid as cam aciane . « - $8.60 @ copy. 
From Five to Ten copies, do - « « $4.00 @ Copy. 
Four Copies, do a 60 @ COpy. 


Wil) be sent postage (or expressage) prepaid on receipt of the price. Address 
BRADFORD RHODES & CO., Publishers, 78 William St., NEW YORK. 
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Free to Magazine Subscribers. 





A fine steel-engraved group of all the 
COMPTROLLERS OF THE CURRENCY 


from the creation of the Bureau to the present Yano “aa 8 ow 
READY and will be furnished free to every paid-up subscriber to 
the Bankers’ MaGazinu. 

The plate is an ARTISTIC PRODUCTION suitable for framing, size 
16 x 20; will be sent securely.in a paste-board tube. 

This group has been engraved by one of the best steel-plate 
éngravers in the. country, especially for MAGAZINE subscribers. — 
The. portraits are accurate, being from photographs taken when Eo 
the several Comptrollers were in office. : 2 — 

Following is a List of the Comptrollers of the Currency, withthe © 
dates of their appointment: 


, ta Appointed. State, 
1, HUGH McCULLOCH........ ... May 9, 1868 Indiana, 
2, FREEMAN CLARK.......... ... March 21,1864 New York, 
8. HILAND R, HULBURD....... July 24,1866 Ohio. ae 
4, JOHN JAY KNOX........ ...+. April 24,1872 — Minnesota. Pik 
6. HENRY W. CANNON......... May 12,1884 Minnesota, 
6. WILLIAM L. TRENHOLM..... April 20, 1886. South Carolina, 
7. EDWARD 8. LACEY.......... May 1, 1889 Michigan, 
8. A. BARTON HEPBURN....... Angust 2, 1802 New York, —, 
' 9 JAMES H. ECKEIS............ April 26, 1898 —_ Illinois, 


A short biographical sketch of each Comptroller, including some 
- account of his public services, will shortly appear in the MaGazinzE. 





[33> We have also begun the preparation of a group of the 
SECRETARIES OF THE TREASURY 
. for later production. 





BANK BUILDINGS.—A sefies of fine Engravings showing 
the most notable examples of Bank Buildings in the United States 
will shortly appear in the BANKERS’ MAGAZINE. 
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The Bankers’ Directory for 1897. 


SEMI-ANNUAL—JANUARY AND JULY. 











SPECIAL TERMS TO MAGAZINE SUBSCRIBERS. 





Subscribers for the MaGazinz will be supplied with single copies of the BAnkERs’ 
_ Drmectory at reduced rates, viz.: plain, $2 ; with tharginal index, $3. 


The BANKERS’ MAGAZINE, one year, and the BANKERS’ OMEC TERY, 
both January and July editions, indexed, .- » 2s 0) ee et $10 ‘ 
These terms apply to present MAGAZINE subscribers as well as to new orders, 





TERMS FOR THE DIRECTORY ONLY. 


One Copy, plain, $3 ; with marginal index, $4. _ 
Annual subscription (two successive editions) ordered in advance, sik $5; indeed, $7. 





Contains all changes in officers, capital, surplus, profits, correspondents, etc., up 
to latest possible date, 

Shows everything required by the banker in a ready-reference book, Always 
reliable. Best arranged for prompt reference. No maps nor other useless padding. 


BRADFORD RHODES & CO., Publishers, 
78 William Street, New York. 
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Bank Statements. A Great 
—— meet the — ——— * a times, we m 
propose to pu e STATEMENTS R / 
oe menage —* —* Banks — Private al W ay. 
ers in the BANKERS’ GAZINE, 
continuously for one year, to occupy a The Chicago, Milwaukee and St. Paul ; 
q ' space, at $50. Railway Co. owns and operates 6,169 miles : 
sg Statements az Banks and Bankers _ Of road, : 
abdve referred to, to be published at the It operates its own Sleeping Cars and 
Special Rate, will be presented in every Dining Cars. 
issue of the MaGazinE and changes in the It traverses the best portion of the 
fi and names of officers will be made as States of Illinois, Wisconsin, Northern | 
often as such changes are furnished, with- Michigan, Iowa, Missouri, . Minnesota, 
cut any additional cost. Bankers, as well as South and North Dakota. 
business men generally, are well aware of Its Sleeping and Dining Car service is 
the fact that a bank’s Statement of Condi- - first-class in every respect. 
tion is always examined with interest. No It runs vestibuled, steam-heated and 
investment made by a well-managed and electric-lighted trains. 
progressive Bank pays so wellasa wide cir- | , It has the absolute block system. ? 2 
culation of its actual condition. We will be 1t uses all modern appliancesforthe. —_, j 
leased to receive from National and State ‘ comfort and safety of its patrons. | om 
Banks their last official statements for publi- Its train employees are civil and : 
‘cation, as above noted; and from Private obliging. | : a 
Banks their figures compiled at a recent : It tries to give each passenger “value ; 
* redeivedꝰ for his money, and 
ublication will begin in next issue | | Its Genera] Passenger Agent asks 
of ey GAZINE after receipt of order. : ——— aber and child to buy 
over the Chicago, Milwaukee and 
BRADFORD RHODES & CO., Publishers, St. Paul Railway—for it is A Great 
78 Wri11am St., New Yorz Railway. 7 
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- PERFEGT PASREMER —— 


CHICAGO and ALTON. 


America’s Most Popular Railroad. 
The most direct route from 
Chicago to St. Louis, 
"Chicago to Kansas Gity, 
Chicago to Peoria, 
St. Louis to Kansas City, 
Bloomington to Kansas Gity, 


to all points No Hast, South and W: 
via tee — ——————— * ulars address, se 





B. L. McLAIN, 
Gen’l Eastern Pass. Agt., 
261 Broadway, New York, N. X. 


JAMES CHARLTON, 
General Passenger and Ticket Agent, 
: Chicago, Ills. 





IMPORTANT TO, SAVINGS BANKS. 
Hasler’s 3 1-2 p. c. Interest Table. 
— — at 349 per cent. on oe to see 


6 months, showing the en at fe 


—— Mail, postpaid, s ined pen oS $1. 100. Five 
copies and over, 75 cents 
E, P. COBY & CO., 
PRINTERS AND MANUFACTURING STATIONERS, 
21 Platt St., New York. 








INSURANCE — Fidelity, Eto. 


AMERICAN SURETY CO., 
100 Broadway. Cash Capital, $2,500,000. 
For full particulars sce theirCard on another page. 


THE GUARANTEE CO. of N. America. 
inet Office: Montreal. New York Branch, 111 


Bonde ot & OT aca Officers 
ae Bpeotal Pratur in 
issue of the 


AUCTIONEERS—2Real — Stocks, Eto. 
ADRIAN H. MULLER & SON. 

















Stocks and Bonds at auction. Real Estate at 
blic and private For particulars see their 
Pard in thie tesuée of the MAGAZWE. 
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FIFTY YEARS OF SERVICE TO —* 1896. 


Tie BANKERS’ J—— 


Raopus Journat or BANKING AND THE BANKERS’ Magazine, ConsOLIDATED. } 








Special Semi-Centennial Number. 





HE year 1896 is the semi-centennial year of the BANKERS’ MaGazing, it having been 
established in July,.1846. In order that the number commemorating the fifty years’ 
existence of the publication may present a complete survey of the financial record from 
1846 to the close of the semi-centennial year—1896—it is proposed to issue a SPECIAL 
SuMI-CENTENNIAL NUMBER early in 1897.. This number will be the finest and most. 
‘valuable publication ever printed in the interests of banking and finance. 
In addition to the usual interesting and varied contents, there will be many 


Special Features of Value to Bankers. 


These will include expert treatment of all the leading topics, a knowledge of which is of 
practical usefulness in the conduct of a bank, besides ample consideration of the important 
events in banking and finance in all the States during the past fifty years. 


Artistic Portraits and Illustrations. 

The semi-centennial number will present the portraits of more than one hundred of the 
more important bank officers of the United States, and also numerous drawings of plans for 
constructing bank buildings, showing front elevation and detailed models for arrangement 
of the interior. These illustrations will show ideal bank buildings as well as existing. 
structures of the most approved design. Both the illustrations and the letter-press will be 
prepared by one of the most expert bank architects in the country. 

Only such illustrations as are of direct interest to bankers will be presented, and the 
artistic merit of the engravings will be fully up to the high standard heretofore maintained. 


An Advertising Medium of Unrivalled Circulation and 
Excellence. 

The semi-centennial issue. of the Bankers’ MaGaziIne will be the superior of any: 
bankers’ periodical ever printed, and will have the widest circulation of any similar publica- 
tion, including not only its regular subscription list (which is generally conceded to be at 
least three times that of any other banking journal), but practically every bank, banker and 
financier in the United States and Canada will receive a copy of this souvenir number. 


A Subscription to the Magazine Will Save Your Bank 
from Losses. 


The fifty-fourth volume begins with the January 1897, number. Your bank will save 
money by becoming a subscriber to the MaGazine. It exposes the schemes and operations. 
of forgers, counterfeiters and embezzlers, check-raisers and all other bank swindlers. Each 
- number is replete with practical and helpful suggestions on points of banking practice and 
commercial law, including digests of the latests decisions, replies to questions, etc. ⸗ 

The MaGcazn: for the year 1897 will be better than ever before. Annual subscrip- 
tion, $5. 

(ae Yearly advertisers will receive the benefit of the semi-centennial number without. 
additional cost. Advertising orders for 1897 should be sent in promptly. 
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